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INVESTMENTS 


Dividend Declarations 


Railroads. 

Name and Rate. Payable. 
Albany & Susq, 4% §S.....- Jan. 3 
Ala Great So, 3%........-. Dec. 29 
Ala Great So pf, 3%..... - Feb. 17 
a Fob FH we, B% Gercces Feb. 1 
Beech Creek, 50c q....... Jan. 3 
Boston & Albany, 2% q... Dee. 31 
Boston & Prov, 2% q.....- Jan. 2 
Buffalo & Susq, 1% q..... Dec. 30 
Buffalo & Susq pf, 2 q.... Dec. 30 
Can Pacific, 2% q........- Dec. 31 
Ches & Ohio, 2........-e0- Jan 3 
Chi, Bur & Q, 5 B......0.. Dec. 27 
Chi, Bur & Q, 15 ex...... Dec. 27 
Chi, Ind & L, 1%........- Dec. 29 

hi, Ind & L pf, 2....... Dec. 29 
Cc, RI&P 6% pf, 3s...... Dec. 31 
Cc, RI&P7% pf, 3% s.. Dec. 31 
GC Oa DS FB Beccccccccs Dec. 27 
Cc.NO &T P, 3% ex..... Dec. 27 
Col & Southern, 3 a...... Dec. 31 
Col & Southern ist pf, 2 s. Dec. 31 
Col & Southern 2d pf, 4 a. Dec. 31 
Del & Hudson, 2% q...... Dec. 20 
Great Northern, 1% q..... Feb. 2 
Hocking Valley, 2......... Dec. 31 
Iil Central 1 1, 2 8........ Jan 3 
Joliet & Chicago, 1% q.... Jan 3 
Lackawanna of N J, 1q.. Jan 2 
Lehigh Valley, 87%c q.... Jan 7 
Lehigh Valley pf, $1.25 q. Jan 7 
Little Schuylkill N, R R & 

neh oe en's -- Jan. 14 
Mobile & Birm OE. Baowses Jan 1 
Morris & Essex, 4% S..... Jan 3 
N Y & Harlem com and pf, 

De Cishisnbaeeevovteoces Jan 3 
N Y, Chi & St L, 5 a. Dec. 31 
N Y, L & West, 1% q..... Jan. 3 
Norfolk & Western, 1% q. Dec. 19 
Northern Pacific, 14% q.... Feb 1 
Pere M pr pf, 1% q...... Feb. 1 
Pere M pf,710 acc........- Jan. 3 
Phila, B & W, 3...... seee Dec. $1 
Pitts, Ft W & C, 1% q.... Jan. 3 
Pitts, Ft W &C pf, 1% q.. Jan. 5 
P, McK & Y, $1.50 s...... Jan... 3 
Rens & Saratoga, 4 s..... Jan. 3 
Southern Pacific, 1% a. ooo COR, 68 
UNJIRRE&C, 2% Qq.... Jan, 10 
Union Pacific, 2% q. — = 
Valley R R (N Y), 234 s.. dan. 1 
Western Pacific pf, 1% q.. Jan. 3 

Tractions 


Boston. Bilevated, $1.37% * Jan. 


Boston Blevated pf, 3%. Jan. 
Braz T, L & P pf, 1% q Jan, 
Cont Pass R (Phila), $3. Dec. 
El Paso Elec pf, 3........ an. 
Fr & South (Phlia), $4.50 q Jan 
Eel TPAC OE, 27% Gececcoceccs Jan 
Kentucky Sec Pf, 1% q... Jan 
Nor OF & L pf, 1%q.... Jan. 
Ottawa Traction, 1 q...... Jan. 
Ottawa Traction, 1 ex..... Jan. 
Pub Service (N J), 1 q.... Dee. 
Pub Service (N J) pf, 2 a. Dec. 
Spefd R &L pf, 1% qa. Jan, 
2a & 3d Sts (Phila), 3 q. - Jan 
Tri-City R & L pf, 1% qa.. — 
Twin City R T pf, 1% @- Jan. 
Un L & R Ist pf, 1% q Jan. 
Un P Ry (Phila), $4. 76. Jan. 
Union Trac (Phila), $1, 40. Jan. 
West End St Ry (Boston) 
 & See eer ere Jan. 
West India Elec, 1% q. Jan. 
W Phila Pass Ry, $5...... Jan 
Miscellaneous 
Ala Power pf, 1% q...... Jan, 
Am Car & Py, 3q........ Jan. 
Am Car & Fy pf, 1% q.... Jan. 
Am Cigar pf, 1% q........ an. 
Am KE Sec, Ci A, 2 q...... Jan, 
Am. Bupreas, 2 q.......... Jan 
Se TO cs obese mes Jan 
Am Snuff pf, 1% q....... Jan 
Am Wholesale pf, 1% q.. Jan. 
Am Wool com and pf, 1%q Jan. 
Associated Oil, 1% q...... Jan 
Buff Gen Elec, 2 q........ Dec 
Cal Petroleum pf, 1% q... Jan. 
Cent Aguirre Sug, $1.50 q. Jan. 
Cent St Elec pf, 1% q..... Dec. 
Cert-Teed Prod ist and 2d 
a RAS ee Jan 
Clinchfield Coal, % q..... Dec 
Cluett-Peabody pf, 1% q.. Jan 
Cleveland Stone, 2........ Dec 
Cons Gas, El L & P (Balti- 
Se ccc ccwacs Jan 
Cons Gas, El L & P (Balti- 
ne: 2 Me GE lg we csces Jan 
Cons Pr 6% pf, 1% q..... Jan 
Cons Pr 7% pf, 1% q..... Jan 
Cont Can pf, 1% q........ Jan 
Corona Type ist pf, 2 q... Jan 
Corona Type 2d pf, 1% q.. Jan 
Cresson G M & M, bc q... Jan 
Cresson G M & M, ic ex.. Jan 
Davis Mills, 1% aq......... Dec, 
Davol Mills, 1% q........ Jan 
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Name and Rate. 
Det & Cleve Nav, 2 q..... Jan 
Dominion Glass, 1%. q.... Jan 
Dominion. Glags. pf, 1% q. Jan 
Dom I &.8 pf, 1% q...... Jan. 
Dominion, Oil, 1 m...... -- Jan. 
Dom Textile, 3.q........- an. 
Draper Corp, S.ccccccceces Jan. 
Dul Ed Bl pf, 1% q...... Jan 
Dunham.(J H) & Co, 1% q Jan 
mCUry (J H) & Co Ist pf, 
bpieedehbanceecedécts Jar 
Dunham (J H) & Co 2d pf, 
cs oneweoeeewseaesee » Jat. 
put 7 N & Co deb, 1% q Jar. 
Du Pde N Pwar, 1% q. Feb. 
Du P de N Pwdr pf, 1% ‘q. Feb. 
Eastman Kodak, 2% q.... Jat. 
Eastman Kodak, 7% ex... Jan. 
Eastman Kodak pf, 1%q. Jan. 
Edm & Jones pf, 1% q.... Jas. 
Eisenlohr Bros pf, 1% q.. Jas. 
Elec Stor Battery com and 
bdsiee hose VeRbe ee Jaa. 
Endicott- Johnson, $1.25 q. Jan. 
Endicott-Johnson pf, 1% q Jaa. 
Equitable Ill Gas (Phila) 
Erie Lighting pf, 50c q.. Jaa. 
Famous Players, An sian es Jan 
Fed Min & 8S pf, 1 q...... Dec 
Fisher B (Ohio) Fy. 2d. Dec 
Galena Sig Oil pf, 2.q . De. 
General Cigar deb pf, 1% q Jan. 
General Electric, 2 q...... Jan. 
General Electric, 2 stk.... Jan. 
Gen Ry Signal pf, 1% q. Jen. 
G States S Ist pf, 1% q . Jen 
Gillette Safe Razor, 10 stk Dec 
Goodrich (B F) pf, 1% q.. Jan. 
Grafton CoE L & P, 2q.. Nov 
Grasselli_Chem, 2 q....... Dec 
Grasselli Chem pf, 1% q.. Dec 
Greenf'd T & D pf, 2q.... Jan. 
Harb-W Refrac pf, 1% q Jan. 
Hart, S & M pf, 1% q.... Dec 
Hartford Water, 1 q...... Nov 
Has & Barker, $1 q....... Jan 
Haverhill Gas L, $1.12% q Jan 
Helme (G W) Co, 2% q... Jan 
Helme.(G W) Co, 4 ex.... Jan. 
Helme (G W) Co pf, 1% q Jan 
Hendee Mfg pf, 1% q..... Jan 
Hercules Powder, 2 q..... Dec 
Hercules Powder, 1 ex.... Dec 
Homestake Mining, 25c m. Dec 
Hupp M Car pf, 1% q.... Jan 
Illinois Bell Tel, 2 q...... Dec 
Ill Pipe Line, 8....... coon DOD 
Ind Pipe Line, $2 q....... Feb 
Ingersoll-Rand pf, 3 q.... Jan 
Int Harvester, 1% q...... Jan 
Int Harvester, 2 stk...... Jan 
Int Motor Truck list and 2d 
i eae ies. 60 bebeene ted Jan 
Se Ss. ee Os os oc backs 0% Jan 
Int Silver pf, 1% q....... Jan 
Jordan M Car pf, 1% q... Dec 
Kelly-Sp Tire pf, 1% q.... Jan 
Kelsey Wheel, $1.50....... Jan 
Kresge Co pf, 1% q....... Dee. 
Kresge Co, 3...cceececeeees DOC 
Kresge Co, 54 stk..... > 6 
Kress (S H) Co pf, 1% q.. Jan 
Lehigh Val C S, 2 q...... Jan 
Lig & Myers pf, 1% q..... Jan 
Lindsay Light pf, 1% e: Dec 
Loft, Incorp, 25c q. - Dec 
Loose-W B Ist pf, 1% ‘a. . Jan 
Loose-W B 2d pf, 1% q.. Feb. 
Lorillard Co, 3 q..... se Jan. 
Lorillard Co pf, 1% q..... Jan 
Louisiana Oil Ref, $6.75... Dec 
Louisiana Oil Ref pf A and 
Bi Mienaccnendnds os . Dec 
Louisv G & E pf, 1% q. coe COR 
Mackay Cos, 1% q.......-. Jan 
Maekay Cos pf, 1 q....... Jan. 
Mallinson (HR). pf, 1% a Jan. 
Man Elec Supply, $1 a. Jan 
Manhattan Shirt pf, 1% ‘a. Jan 
Mfrs L & H (Pitts), $1 q.. Jan. 
Marine Of], 2 CX...ccccececs Dec. 
May Dep Stores pf, 1% q.. Jan. 
McI Pore Mines, 5........ Jan, 
Mergenthaler Lino, 2% q.. Dec. 
Mex Petroleum, 3 q....... Jan. 
Mex Petroleum pf, 2 q.... Jan. 
Middle States Oil, 3 q.... Jan. 
Mill Factors, 2 q...... cece GRR 
Montana Power, 75ic q.... Jan, 
Montana Power pf, 1% q.. Jan. 
Motor Wheel, 2 q......... Dec. 
Nat Biscuit, 1% q........ Jan. 
Niag Falls Power pf, 1% q Jan. 
North American, 75c q.... Jan. 
North American pf, 75c q. Jan. 
Northwestern Tel, $1.50... Jan. 
Ohio Fuel Supply, 62%c q. Jan. 
Ohio Fuel Supply, 2 ex.... Jan. 
Owens Bottle, 50c q....... Jan. 
Owens Bottle pf, 1% q.... Jan. 
Pacific T & T pf, 1% q.... Jan. 
Royal Baking Pdr, 3...... Dec. 
Royal Baking Pdr pf, 1% q Dec. 
me ay Be ee Be B Bocrectes Dec. 
StL, RM & P pf, 1% q.. Dec 
Sherwin-Williams, 1% q.. Dec 
Sherwin-Williams pf, 1% q Dec 
Steel Co of Can, 1% q..... Feb 
Steel Co of Can pf, 1% q.. Feb 
Steel Tube pf, 1% q...... Jan 
Tide Water Oil, 2 q...... Dec 
Tobacco Prod pf, 1% q.... Jan 
Un Pwist Drill pf, 1% q.. Dee 


Dec. 
Dec. 
Dec. 
Dec. 


Dec. 


Dec. 


Dec. 
Nov. 


*Dec. 





ooks 
Name and Rate. Payable Close, 
Un Drug ist pf, 87%cq... Feb. 1 Jan, 16 
U S Gypsum pf, 1% q..... Deg 31 Dec. ig 
U 8S Gypsum, 1 q.......... Dec. 31 Dec. 1g 
U-S Gypeum, 5 stk........ Dec. 31 Dec, ig 
Utah. Copper, 50c q...... - Dec. 31 Dec. 16 
Utilities Sec pf, 1% q..... Dec. 26 Dec 17 
Velie. Motors ist pf, 1% q. Jan. 1 Dee. ig 
Wabasso Cotton, $1 q..... Jan. 3 Deca i§ 
Western BDiectric, $2.50.q.. Dec. 31 Dec 2% 
West Point Mfg, 3....... - Jan. 3 Dec. 16 
Westing E & M, 2 q...... Jan. 31 Dec, $1 
Westing BEB & M pf, 2 q.... Jan. 16 Dec, 31 
Williams Tool pf, 2 q..... Jan. 3 Dec 20 
Winsboro Mills, 2 q....... Jan. 3 Dec. 1§ 
Winsboro Mills pf, 1% q.. Jan 3 Dec. 1§ 
Woolworth (F W) pf, 1% q Jan. 3 bec 16 
Worth Pump pf A, 1%q.. Jan. 3 Dec, 24 
Worth Pump pf B,1%q.. Jan. 3 Dec. 24 
Wrigley (Wm) Jr, 50c m.. Feb. 1 seven 
Yale & Towne, 5q........ Jan. $3 Dec, 17 
* Holders of record; books do not close. 
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DIVIDEND NOTICES 


AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 
129th Dividend 
The regular ee . dividend of Two 
Dollars and Twenty-five Cents ($2.25) per share 
will be paid on Monday, January 16, 1922, to 
stockholders of record at the close of beans 
on Tuesday, December 20, 1921. 


H. BLAIR-SMITH, Treasurer. 











PACIFIC OIL COMPANY 
DIVIDEND NO. 2 


A DIVIDEND of one dollar and fifty cents 
($1.50) per share on the Capital Stock of this 
Company has been declared payable at the 
Treasurer’s Office, No. 165 Broadway, New York, 
on January 20, 1922, to stockholders of record at 
three o’clock P. M., Tuesday, December 20, 1921. 
The stock transfer books will not be closed for the 
payment of this dividend. Cheques will be mailed 
only to stockholders who have filed dividend orders. 

° HUGH NBILL, Treasurer. 


New York, November 17, 1921. 











New York Agency 


THE BANK OF JUGOSLAVIA, LID. 


Lothar Berks, Agent 
Cunard Bidg. 25 Broadway 


American Exporters and Manufactu- 
rers are invited to call on our advisory 
pe» for information regarding Jugo- 
slavia. 


Head Office: ZAGREB, Jugoslavia 





Authorized 000 crowns 
Paid up Capital._ 100,000,008 crowns 
keserves crowns 

















The Corn Exchange 


National Bank 
of Chicago 
Capital and Surplus: $15,000,000 














Resources Over 


$76,000,000 


The Girard National Bank 
Philadelphia 











—_©£, 


BODINE,SONS & CO. 


129 South Fourth Street 
PHILADELPHIA 
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THE 


ITH the year-end only a fortnight distant and 

holiday interruptions imminent, it is obviously 
not the time to expect significant changes in business. 
Dispatches from widely separated centers indicate 
that retail trade has gained in activity, and distribu- 
tion of heavyweight goods has been quickened by 
sharply lower temperatures in different sections. 
These are purely seasonal phases, however, and the 
fact is not obscured that most consumers are purchas- 
ing with greater discrimination and with closer re- 
gard for prices. Calculations of prospective public 
buying power are being made with allowance for the 
prevailing unemployment of many workers and the 
decline in prices of farm products, and dealers every- 
where continue conservative in providing against 
probable forward requirements. The outlook in 
various basic industries remains more or less uncer- 
tain, but it is not unpromising. An approximate 
average of 50 per cent. operation at steel plants, 
though it may be temporarily reduced before the new 
year opens, marks a decided recovery from the ex- 
treme low point of last Summer, and evidence of larger 
outputs is also disclosed in other quarters. Recogni- 
tion of this situation is essential in determining the 
present status of business and in estimating future 
possibilities, while a wholesale price level about 38 per 
cent. below the previous highest basis means that a 
more solid foundation for commercial revival now 
exists. Despite an excess of advances in DuN’s com- 
prehensive list of commodity quotations, further price 
yielding has developed in some important lines, and 





WEEK 


the increasing competition for orders marks the change 
in supply and demand conditions. Without disre- 
garding the unsatisfactory features which still appear, 
the belief is practically general that the worst of the 
depression has been witnessed, and that forces are 
at work whose ultimate effect will be beneficial. 


The current week has been featured by two official 
reports having an important bearing on the course of 
eotton prices. A strong market for futures at the 
outset mainly reflected the belief that the Govern- 
ment’s crop estimate would be bullish, but the Wash- 
ington figures upset calculations and caused a sharp 
decline in quotations. At 8,340,000 bales, excluding 
linters, the forecast on the season’s production proved 
to be appreciably above trade expectations, and marks 
a larger yield than many people had previously 
thought possible. A later partial offset to the crop 
report, on the other hand, appeared in the Census 
Bureau’s statement on November consumption. With 
a total of 526,610 bales of lint cotton, last month’s 
takings by American mills were the heaviest of any 
month sinee June, 1920, and the official returns served 
to check the yielding of prices. Full recovery from 
the earlier setback, however, was not witnessed. 


With the Government’s cotton crop estimate ex- 
ceeding expectations, some hesitation in buying of 
cloths resulted, though prices of fabrics were not 
affected. In the main, dry goods markets are hold- 
ing steady and an early rise of 14c. occurred on print 
eloths, with sheetings also somewhat firmer. Seasonal 
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dulness in jobbing trade contrasts with increased 
activity in retail circles, where holiday demands are 
now a factor. While some stores are doing very well, 
yet the influence of the reduced consuming power is 
clearly visible, especially in agricultural sections, and 
purchases are chiefly of the staple and more service- 
able classes of merchandise. Uncertainties arising 
from credit conditions have a tendency to restrict 
business in different quarters, yet there is a general 
belief that the worst of the liquidation in textiles is 
over. 


Even with the shrinkage of business in domestic 
packer hides during the last fortnight, prices have 
been further advanced. The explanation of this 
seemingly anomalous movement lies in the fact that 
demand has abated mainly because of paucity of offer- 
ings, labor troubles at the plants of the big killers 
having intensified the shortage of supplies. With a 
light kill, and comparatively few unsold hides on hand, 
it is expected that the market will rule strong until 
well after the turn of the year, despite deteriorating 
quality of stock. In leather, trading diminishés with 
the near approach of the holidays, but activity still 





appears in some descriptions. Producers of women’s 
fine shoes are not busy, as the present call for footwear 
centers on the more staple and medium-priced lines, 
and smaller operations are reported in patent leather, 
high grades of glazed kid, and top selections of light- 
weight calf. 


As the end of the year approaches, some expected 
phases appear in iron and steel circles. With the in- 
dustry slowly emerging from depression, competition 
for new business is keener, and price concessions con- 
tinue to be made in different quarters. Such a situa- 
tion is representative of the efforts of various sellers 
to strengthen their financial position before the year’s 
closing, and shading of quotations has been especially 
marked in pig iron in eastern territory. Despite the 
price yielding, however, demands of magnitude have 
been mainly absent, as buyers are disposed to keep 
inventories down to a low level and prefer to under- 
take only moderate commitments at this period. The 
contraction of output invariably witnessed at the holi- 
day season is beginning, both at pig iron furnaces and 
steel plants, but revival after the turn of the year is 
anticipated. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—In the iron and steel trade, while there is 
very little contracting at present, inquiries are frequent 
and indications are that trade is to be better. The hide, 
leather, and the shoe trades are ail quiet, but with 
inventories out of the way, business is expected to 
expand. With shoe prices lower, retail distribution is 
likely to improve if weather conditions encourage buying 
of heavy footwear. Labor troubles interfere with running 
factories in some centers, but these will probably be 
settled after the first of the year. 

Wool prices have advanced and are firmly held, but 
the improvement is not entirely’ due to active buying 
by consumers. All divisions of the wholesale dry goods 
market. have been quiet. New business from retailers 
is not expected at this season. There is uncertainty about 
the future of wool goods prices as the clothing trade 
is quiet, due to the fact that consumers demand lower 
prices and the retention of quality. Lumber and most 
other building materials are dull. The building season 
is practically over and inside work is not so active as 
to demand additional material. 

Fresh meat prices show an upward tendency, but 
quotations for pork products are, as yet, unchanged at 
retail. Prices of eggs have declined sharply. Butter is 
firmer, though lower than a week ago. 


PROVIDENCE.—In most ‘lines of business there is 
moderate activity, and some gains are reported as com- 
pared with this period last year. There is little evidence 
of improvement in manufacturing circles. 

Building conditions continue encouraging. Permits 
issued for the last few months exceed those of any month 
for more than a year past. Lumber dealers report a 
good demand and a firm market. Collections are slow. 


NEW HAVEN.—Manufacturers of builders’ hardware 
report an increased demand, but manufacturing conditions 
in other lines are not improved, and there is still much 
unemployment. It is hoped that there will be a change 
for the better in the early part of 1922. 

Retail trade is confined principally to staple lines, and 
- the colder weather has stimulated trade in clothing and 
underwear. Collections are only. fair. 


PHILADELPHIA.—Although the weather has not been 
wholly favorable for the best results, retail trade, 
stimulated by Christmas buying, has been fairly satis- 
factory. It is noted that buyers are much more dis- 
criminating and that they are displaying a decided 
preference for the less-expensive and more-staple classes 
of merchandise. 

In wholesale departments, the quieting down customary 
toward the close of the year is observable in numerous 
lines. In dry goods, especially cottons and woolens, fair 
replenishing orders are being received, and there is some 
buying for future delivery. Millinery at wholesale is 
selling in moderate amounts, as usual at this period, with 
demand mostly for the medium and cheaper kinds of 
goods. Shoe dealers and manufacturers are doing a fair 
business, and orders for Spring delivery are increasing. 
Heavy leather, particularly sole, is becoming scarce, and 
the market is active. 

The movement of hardware is only moderately active, 
but the electrical trade reports an excellent demand for 
holiday specialties, and more seasonable weather has 
stimulated sales of stoves and supplementary heating 
apparatus. 


PITTSBURGH.—Retail trade is irregular, but depart- 
ment stores find business increasing to a fairly good 
volume. In other quarters, complaints are frequent that 
purchasing is limited. Local men’s specialty shops report 
that regular lines are quiet,'the established prices on good 
grades being questioned. ‘) | || 

Industrial employment has’ slightly improved, but is 
far from normal and, consequently, manufacturing com- 
munities have limited purchasing ability. Groceries are 
sluggish and collections irregular. Prices of refractory 
materials are being shaded from the recently revised quo- 
tations; building brick is in only fair demand and no 
marked betterment is expected until Spring. The glass 
industry is easing off, requirements being fairly active for 
lighting goods. In electrical household appliances, the 
demand over the pre-holiday period has been disappointing. 


GLOVERSVILLE.—Glove manufacturers report a brisk 
demand for goods for the Christmas trade, but are planning 
for'a temporary shutdown as soon as the holiday rush is 
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over. With buyers refusing to place advance orders, raw 
skin and leather dealers are doing little business. 

Retail sales are not up to those of a year ago. The 
price of raw silk is steadily advancing, but buyers are 
disinclined to place orders at increased costs. 


Southern States 


ST. LOUIS.—Retail trade has not materially improved, 
except in holiday goods. In wholesale lines, there is little 
demand for immediate shipments, but a very good busi- 
ness continues to be booked for future delivery. Leading 
clothing manufacturers report an exceptional volume of 
orders for Spring garments, while shoe dealers continue 
to report a very satisfactory trade. 

Manufacturing shows few signs of improvement, build- 
ing is less active, and a steadily declining demand charac- 
terizes the lumber market. Seasonable developments, with 
the early approach of the holidays, inventory periods, and 
slow movement of lumber out of the yards, account for 
the decline, but orders for car and bridge materials are 
keeping up fairly well. Prices on this class of lumber are 
firm, while demand for hardwood has decreased. Collec- 
tions continue slow. 


BALTIMORE.—Retail trade is quite active, largely due 
to the demands of the holiday season. Sales of wearing 
apparel for men and women show some improvement. 
Prices of most commodities continue very firm. 

Wholesale dealers in dry goods, notions, millinery and 
footwear are looking forward to a considerable business 
revival after the opening of the new year. Prices of tex- 
tiles show no changes of consequence, except in cotton 
materials. 

The industrial outlook is considered very promising. 
During the past year many new manufacturing plants 
have been established in the city, while a number of those 
already here have enlarged their facilities, thus increasing 
the demand for labor. The unemployment situation is 
more satisfactory than for some time past. 

There have been many new homes of the moderate-priced 
grade erected during the year, which has served to 
remedy the housing conditions that had previously pre- 
vailed. The lumber trade most of the year has been quiet, 
but there are now indications that there will be an im- 
provement in the demand early in 1922. Prices of elec- 
trical goods have shown considerable decline since the 
Spring, and there have been reductions in the cost of labor 
in those lines. 


WILMINGTON.—Business conditions show some im- 
provement, principally in the cotton finishing lines, in 
underwear, car building and in the manufacture of 
plumbing supplies. Demand for glazed kid and finished 
morocco continues light, and some plants are closed down. 

Building operations are below normal, and the number 
of permits granted during November was small, mainly 
for repairs or alterations. The past year was an un- 
satisfactory one for many farmers in this section, parti- 
cularly those who lease the farms. Several of the crops 
were virtual failures. 


RICHMOND.—Demand for commodities in various 
lines, both wholesale.and retail, is believed to have been 
greater during the past two weeks. The release of Christ- 
mas savings has proven a stimulus to the purchase of 
gifts and holiday novelties. Some dealers in dry goods and 
notions find their sales equal to, or in excess of, those for 
the early part of December, 1920. 

Trunks and traveling goods are in slightly better re- 
quest. Factories continue to operate below capacity, but 
are in receipt of numerous orders for immediate delivery, 
indicating a shortage of supply in the hands of retailers. 


ATLANTA.—Business conditions in the rural sections 
remain unsatisfactory. Material help, however, has been 
given by loans to country banks made by the Agricultural 
Loan Committee of the War Finance Corporation, which 
has been functioning in this section since October 7. Al- 
ready, a very considerable amount of money has been 
advanced to banks in the smaller towns, and applications 
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for larger amounts are now pending. This has created 
a better feeling throughout the State, and it is believed 
that this agency will substantially strengthen business 
generally. Retail trade is fair, holiday buying aiding 
sales. Collections are slow. 

COLUMBIA.—Weather conditions have not been con- 
ducive to the sale of seasonable goods, and trade in most 
lines continues rather dull; but the approaching holidays 
have had a stimulating effect. Wholesale trade, generally, 
is only fair and collections are slow. Building operations 
keep up fairly well. 

MEMPHIS.—The movement of cotton is slightly larger, 
but without enhancement of price. Buying in practically 
every line is restricted, and the impetus of holiday pur- 
chases has not caused material increase in the volume of 
trade. Continued mild weather acts as a check on buying, 
and there is a widespread disposition to keep expenditures 
at a minimum. 

Merchants, generally, are cautious, and have laid in 
small stocks to meet the expected late demand. This is 
particularly true of strictly holiday goods. In groceries, 

jobbers report business very quiet. There is slightly less 
call for lumber, but good weather has helped’ in the out- 
side field of operations. 


AUSTIN.—In almost every line trade is very slow, 
even in Christmas goods, fancy groceries and confections. 
Breaking of land for the Winter and Spring seeding has 
been slow, on account of dry weather. The spinach crop 
promises to be large, and some early shipments have been 
made. For the most part, however, spinach raisers have 
found the early markets too weak to risk long shipments. 
Building trades and supply houses are fairly busy, there 
being more construction in hand than at any time for five 
or six years. Banks are amply prepared to supply all 
ordinary requirements. 

NEW ORLEANS.—Business is fairly good, colder 
weather having increased the movement of Winter mer- 
chandise, and there is the usual pre-holiday buying. 
Wholesalers find business somewhat quiet, and collections 
are only fair. Crops have not been moving as anticipated, 
and this has delayed the liquidation of a large amount of 
indebtedness which is usually taken up at this time of 
the year. 

The cotton market has been fairly active, with prices 
showing a tendency to advance. There is a fair demand 
for spot, and exports are larger than at the same period 
last year. The rice market has been fairly active, and 
demand for both domestic and foreign consumption is 
good. Prices rule strong, and the general outlook for the 
crop is considered favorable. There is very little activity 
in building; while the real estate market has been un- 
usually quiet, prices are firm. 


Western States 


CHICAGO.—Buying for the holidays has been in satis- 
factory volume this week. The weather has had a restrain- 
ing influence, and mild temperature has accentuated the 
lull which might naturally be expected in the movement 
of staple seasonable merchandise, especially outer garments, 
knitwear and bedding. Crowds in the retail stores are 
about as large as usual at this time, but there is consider- 
able discrimination in their buying. Preference is shown, 
in greater degree than usual, for useful articles as gifts. 
Toys, fancy goods, novelties in apparel and kindred lines 
are, however, moving very well. Household furnishings 
also are sharing moderately in the season’s purchasing. 

Wholesale trade is quiet, but there is a good volume of 
fill-in orders, especially of toys and other holiday goods. 
This may reflect cautious early buying on the part of 
merchants or delayed purchasing, rather than an excep- 
tional movement from shelves. Buying of staple cottons 
is more hesitant since the decline in the raw material. 
Blankets, underwear, hosiery and shoes are fairly active. 

Manufacturing has undergone no change. Railroad 
traffic is up a little on grain, but below normal on coal and 
general merchandise. Prices of building materials con- 
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tinue to stiffen, but the movement evidently is more 
anticipatory than due to any increase in construction. 
Merchants are in the city markets in smaller numbers. 
Collections show improvement and are satisfactory. 


CINCINNATI.—Holiday buying, while fairly large, is 
somewhat behind last year’s business. Gifts of a service- 
able character are principally in demand, but sales of 
jewelry and other articles considered in the line of luxuries 
help to increase the total. 

There is very little activity in the various manufactur- 
ing lines. In coal, the market is virtually stagnant, with 
practically no demand for industrial purposes, and there 
are many suspensions and cancellations of orders. Do- 
mestic buying is also held in check by the open weather. 

Business in hardware at wholesale is holding up fairly 
well, and sales are almost on a par with last year’s at this 
time. Inquiries for building hardware are more numerous, 
and indicate that there is considerable construction work 
in prospect. Collections. in general, are very slow. 


CLEVELAND.—Manufacturing has shown very little 
improvement, and the greatest activity is noted in season- 
able lines and in some of the heavy commodities. The 
textile industry has slowed up considerably, but the men’s 
clothing line has taken on increased sales in overcoatings 
and knit goods, underwear and caps are also in good 
demand. : 

Certain lines of building materials are dull, and the 
lumber industry is quiet. The automobile and accessory 
business has slowed up, and tires are also experiencing a 
dull market. Plate glass, paints and varnishes, wall- 
paper and similar lines are also backward. 

COLUMBUS.—tThe iron industry has not gained ma- 
terially, while trade in coal is dull. Manufacturers of the 
cheaper grades of shoes are busy, most of them having 
orders that insure capacity operations until Spring. 
Holiday trade is apparently good, but unseasonable 
weather has retarded the movement of Winter merchan- 
dise. Collections are fair. 

DETROIT.—Retail stores report a fairly brisk demand 
for holiday merchandise and trade, in general, has been 
somewhat stimulated by seasonable weather. Stocks are 
ample. Preference is shown for staple goods of moderate 
price. 

Wholesale dealers and jobbers are handling a fair 
volume of orders and look for a gradually growing trade 
as the season progresses. Conditions in manufacturing 
circles remain practically unchanged, and the approach- 
ing inventory season will doubtless further curtail an 
already limited output. Collections remain slow. 

GRAND RAPIDS.—Furniture factories are still operat- 
ing at a good rate, although new orders are not now so 
numerous as formerly. In the iron and metal industries, 
there is very little activity. Lumber continues in fair 
demand, with prices firm. Wholesale trade in groceries, 
shoes, and dry goods is holding up well, and department 
stores report a satisfactory holiday trade. Collections, 
generally, are only fair. 

LA CROSSE.—Holiday trade is fairly satisfactory in 
most lines, though the continued mild weather has handi- 
capped the movement of heavy apparel. Agricultural 
implement trade continues quiet and confined mainly to 
repairs. The volume of trade will probably hold up fairly 
well, though prices received may be lower. Collections 
continue slow. 

INDIANAPOLIS.—Manufacturing operations continue 
small and there appears to be very little tendency towards 
improvement. Wholesalers report an increase in new 
orders, mostly for immediate requirements. Department 
stores report an encouraging volume of holiday business, 
considering conditions, but houses dealing in specialties 
do not report so favorably. Coal business is almost at a 
standstill on account of the moderate weather conditions. 
Collections show no improvement. 

MINNEAPOLIS.—Orders from outside merchants are 
numerous, but for small amounts and immediate ship- 
ment, very few orders for future shipment being booked. 


——ae 


Manufacturers of tractors are short of orders and are 
operating only a portion of the time, and sales of 
agricultural implements continue considerably below those 
for the corresponding period last year. There is a 
slightly increased demand for lumber of all kinds, and 
building operations continue fairly active, especially in 
the erection of dwellings. Department stores are well 
stocked, and retailers in most lines report a recent in- 
crease in sales. Collections are not satisfactory. 


ST. PAUL.—Distributors of dry goods and notions 
report a large number of mail orders calling for 
immediate shipment in small amounts. A larger business 
has been secured for future shipments, and deliveries are 
getting under way. The wholesale season for furs, 
mackinaws and heavy wearing apparel of every descrip- 
tion is about closed and a satisfactory volume was 
dealt in. — 

Sales in drugs, chemicals and oils compare favorably 
with those at the same period in previous years. The 
distribution continues only fair in hardware, harness and 
butcher supplies. Collections are still reported as slow. 


DULUTH.—tTrade in most lines continues dull, and 
operations of local manufacturing concerns are either 
entirely suspended or on a restricted basis. Money is 
available at reasonable rates. Collections show no im- 
provement. 


KANSAS CITY.—Business continues quiet in practically 
all branches. Strictly seasonable lines are fairly active 
in a retail way, but are hardly up to the level of former 
years. 

Wholesale distribution is about concluded for the period. 
Sales are generally light, and very little is being booked 
for future delivery. Winter wheat has made general im- 
provement in practically all sections of this district. 


Pacific States 


PORTLAND.—Holiday trade has opened up in fairly 
large volume, but retail buying in other respects is only 
moderately active. Jobbers, as for several months past, 
report orders largely confined to the filling of immediate 
wants, 

In the lumber industry, production continues at the 
rate recently maintained, about 18 per cent. below normal, 
but new business fell off 23 per cent. below production. 
The output of the Association mills during the week was 
60,218,037 feet, sales 46,172,192 feet, and shipments 55,- 
395,960 feet. 

With the wheat market stronger, there was a better de- 
mand during the week, but offerings by farmers continued 
light. Unsold stocks in the interior are estimated at 
34,000,000 bushels, or 40 per cent. of the crop. Since the 
beginning of the season 31,000,000 bushels of the 1921 
crop have been shipped out. 


SAN FRANCISCO.—Retail trade has been quite brisk. 
All lines of merchandise are moving fairly well, and 
holiday trade thus far is up to expectations. Business 
in manufacturing lines is quiet, and there continues to 
be considerable unemployment. There is a fair amount 
of building activity, although lumber dealers and builders, 
and hardware houses do not look for any great increase 
in trade until February. At the present time, demand 
for “clears” exceeds production, and prices are slightly 
higher. Mills are gradually resuming operations. 

There is some activity in the export line and demand 
for space to the Orient is somewhat larger, but con- 
ditions are far from satisfactory. _ 

Sales of automobiles have been very slow for the past 
month or two, and practically no used cars are moving. 
Dealers, however, are optimistic, believing that present 
conditions are only temporary, due to the holiday season. 
Collections continue slow. 


SEATTLE.—It is believed that underlying conditions 
in this section are definitely improved. Wholesale trade 
is of fair volume, and collections are quite prompt. Con- 
servative buying still marks purchases in retail lines. 
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New building permits and real estate transfers show 
greater values than for November, last year, but, com- 
pared with the month previous, there is evidence of a 
precipitate decline in building, which in the Northwest 
is seasonable. The real estate movement, however, is 
greater in values than for some months. The week’s 
review of the lumber situation shows the industry to be 
26 per cent. below normal; new business is 5 per cent. 
below, and shipments are 12 per cent. under what they 
should be at this time. 


Dominion of Canada 


MONTREAL.—tThe only feature in the grocery line is 
a further decline of a quarter of a cent in sugars, local 
refineries now quoting on the basis of $8.50 a cental for 
standard granulated. The majority of dry goods travelers 
are still out, and are sending in a fair amount of busi- 
ness. Liberal shipments of Manchester goods are now 
coming forward, all of which are wanted, and manufac- 
turers of domestic textiles are making free deliveries. 

Manufacturers of fur goods find trade dull. Foundry- 
men and others in heavy manufacturing lines are only 
partially employed, and the iron market remains quiet. 

Lack of snow on the roads is somewhat of a drawback 
to general trade in the interior, and affects collections in 
certain measure. 

TORONTO.—The underwear trade is retarded on ac- 
count of unseasonable weather, although the mills are 
fairly busy on Spring lines. Woolens are decidedly dull 
and price concessions fail to awaken interest. Manufac- 
turers’ agents are booking some business, but their out- 
let appears to be narrowed through a feeling of uncer- 
tainty. Linens are stronger, according to Belfast advices. 

The chief item of interest at the cattle markets is beef, 
for which the demand is strong, and a plentiful supply 
available. Poor qualities appear too frequently and abat- 
toir men believe better prices would be realized for good 
stuff were these grades reserved for later on. Heavy 
beeves sold from 8c. a pound, and prices run up to 18c. for 
best qualities. The opinion is expressed that beef prices 
may strengthen after the first of the year, for then the 
big run of inferior cattle will be over, and farmers now 
with stall fed stock can afford to hold off until the market 
offers .better inducements. 

QUEBEC.—Weather conditions have helped retail trade, 
but consumers continue to place orders carefully. 

Shoe manufacturing holds steady; clothing factories 
also continue to operate at a fairly satisfactory rate, 
and fur manufacturers report a moderate demand; how- 
ever, the dealers in raw furs state that their usual market 
at this season has not taken up goods as well as was 
expected. 


WINNIPEG.—The approach of Christmas has helped 
trade in practically all lines, and the stores now present 
a busy appearance. Wholesale dealers in shoes have been 
busy, the demand for rubber shoes being heavy. The 
closing of navigation on the Great Lakes had the effect 
of strengthening cash prices for wheat. Farmers are 
now delivering grain to interior elevators in increasing 
volume. Collections continue slow. 

EDMONTON.—tThe mild weather has had a tendency 
to retard sales with clothiers, and also with coal dealers. 
Collections are reported very backward. 

Alberta’s farm production this year is estimated at 
$79,488,966, according to the Department of Agriculture. 
Spring wheat leads with 56,932,677 bushels, valued at 
$34,159,606. The total acreage this year was 10,000,000, 
which included all grains, hay crops, fodder and roots, 
and there was new breaking to the extent of 517,455 acres. 


VANCOUVER.—tTrade with wholesale dealers and 
manufacturers remains somewhat quiet, and there is no 
appreciable reduction in the number of unemployed. The 
turnover of merchandise will probably not be as large 
as formerly, owing to the public buying power being cur- 
tailed. Collections are only fair. 


NOVEMBER BUILDING PERMITS LESS 


Seasonal Decline in Total, but Large Increase 


Over Last Year's Figures 


ITH an aggregate of $131,241,250, building permits 
issued at 107 cities in the United States during No- 
vember, exclusive of those for alterations and repairs, 
involved an estimated expenditure smaller by 14.1 per 
cent. than the amount reported to DUN’s REVIEW by 106 
cities in October. While the November total is below that 
of any month since last June, yet a declining tendency is 
not unusual at this season, and a very favorable comparison 
is still made with the returns for this period of 1920. In 
the earlier year, when construction activities were sharply 
restricted, the value of the November permits barely ex- 
ceeded $61,000,000, or appreciably less than one-half of the 
present figures. The most pronounced difference is at New 
York City, where permits aggregating $40,488,901 last 
month represent a gain of 301.7 per cent. over those of 
November, 1920, and especially noteworthy expansion is 
showr. by the boroughs of Bronx and Queens. At points 
outside of New York included in the statement, moreover, 
the November total is 77.6 per cent. in excess of that of a 
year previous, with practically all of the important centers 
of population contributing largely to the increase. 
The detailed November statistics compare with those of 
that month of 1920 as folllows: 














November: 1921. 1920. | November: 1921. 1920. 
Albany ... $531,218 $58,210 Oakland .. $1,235,169 $563,676- 
Allentown. 73,575 92,175 Oklahoma. 704,985 421,440 
Atlanta .. 667,661 364,965 | Paterson 379,048 136,813 
Baltimore. J,790,280 1,968,840 | Peoria .... 184,385 49,305 
Beaumont. 89,110 232,713 | Phila. .... 5,796,695 2,303,445 
Bingh’ton. 284,288 78,178 | Pittsburgh. 2,983,676 869,169 
Birm’gh’m 644,475 381,553 | P’land, Me. 131,793 32,385 
Boston ... 2,074,983 1,672,890 | P’land,Ore. 1,374,615 590,480 
Bridgeport 168,315 275,248 | Pueblo ... 117,250 62,675 
Buffalo ... 943,000 1,040,000 | Reading .. 112,425 28,300 
Butte .... 185 4,985 | Richmond. 600,852 ¥14,461 
Camden .. 104,925 67,921 Rochester. 2,080,495 404,997 
Canton ... 227,912 900,415 | Sac’mento. 496,235 278,635 
Charleston, Saginaw .. 917,328 144,793 

a 91,595 59,200 St. Joseph. 84,291 26,277 
Charleston, St. Louis.. 975,125 623,730 

W. Va.. 270,919 231,880 St. Paul... 842,385 810,657 
Chicago .. 12,389,000 3,838,000 Salt Lake. 385,876 72,717 
Cincinnati. 945,195 783,560 San Fran... 2,144,606 1,469,940 
Cleveland... 2,750,580 2,402,100 Savannah. 80,175 156,825 
Columbus. , 598,000 $03,445 Schen’tady 62,630 566,975 
Covington. 217,425 31,400 Seattle ... 593,800 463,410 
Dallas .... 1,393,313 545,661 Shreveport 327,705 154,190 
Davenport. 119,290 41,895 | Sioux City. 334,760 59,650 
Dayton ... 295,264 390,371 | So. Bend.. 343,027 555,363 
Denver ... 981,600 169,060 | Spokane .. 118,205 40,885 
Des Moines 303,385 . 127,585 | Springfield, 
Detroit ... 4,041,510 2,996,020 YS ae oe 287,975 53,550 
Duluth . 488,634 169,575 Springfield, 
El Paso... 307,495 104,090 Mass. .. 438,430 302,360 
; . ee 278,121 234,225 Superior .. 73,226 13,183 
Ft. Wayne 1,151,060 115,000 Syracuse . 465,298 261,520 
Ft. Worth 422,166 484,925 Tacoma .. 180,542 155;039 
Gd. Rapids 421,010 444,396 Tampa... 286,634 228,071 
Hartford . 973,100 185,977 Ter. Haute 136,070 33,525 
Houston .. 1,089,201 901,510 Toledo 1,172,099 326,605 
Indian’p’lis 1,071,319 601,436 | Topeka... 91,670 69,070 
Jack’ ville.. 331,715 206,616 | Troy ..... 49,002 10,840 
Jersey City 983,505 405,833 Tulsa 1,055,750 510,340 
K. C., Kan. 126,925 129,875 Utica 258,475 138,900 
K. C., Mo.. 1,193,650 883,700 Wash’ton.. 2,328,127 466,145 

Knoxville. 207,462 112,312 Wheeling . 73,325 41,250 
Lawrence. 227,980 44,935 Wichita .. 399,941 131,950 
Lincoln 73,316 35,560 Wilkes-B.. 117,927 50,818 
Little Rock 297,312 129,391 Wilm’ gton, 

L. Angeles 8,685,775 6,267,660 pe 62,612 229,015 
Louisville. . 397,150 205,000 Wilm’ gton, 
Lowell 134,295 56,905 | eps. a 84,200 76,100 

Macon 49,264 136,765 Worcester. 586,641 366,210 
Manch’st’r. 78,832 33,435 Youngst’n. 261,765 196,190 
Memphis . 810,540 426,878 
Miami .... 439,500 473,300 (| oppress $90,752,349 $51,090,400 
Milwaukee 1,733,914 1,109,398 
Minne’p’lis 1,457,900 $28,715 New York City: 

Montg’m’y 24,400 27,900 

Muskogee. 96,872 9,325 Manhat’n.. $6,442,000 $4,918,500 
Nashville.. 128,291 93,869 Bronx .... 11,783,583 $31,350 
Newark .. 1,556,749 630,748 Brooklyn.. 12,076,425 2,845,445 
N. Bedford 377,684 243,625 Queens ... 8,935,175 1,124,339 
N. Haven.. 528,177 223,878 Richmond. 1,251,718 364,127 
N. Orleans 618,010 898,479 
Norfolk 176,777 695,076 WE conus $40,488,901 $10,078,761 

1921. 1920. 
PPOs SOE Cee ce vccbasnccuedenece $131,241,250 $61,169,162 
October, 106 rT Shs Re wedeee man cewa 152,823,417 76,274,332 
September, 109 ot eewes woe ebedeeebee 138,513,716 84,341,235 
August, SOP 7 westiedwcdetcuedoues 144,576,706 94,123,073 
July, 102 o - veageehedamekadneen 134,063,605 103,209,296 
June, 101  ‘ededaetosanuceedeee 128,778,425 113,766,106 
May, 97 ag eeeeeeeeeeeeeeeeeene 124,624,690 117,671,278 
April, 101 se eevee ee ee eee eeeeeee 122,320,740 157,678,174 
March, 105 wy ep eeedeseesedeeucéce 108,389,901 126,411,742 
February, Ge: . wevcccdésecseéséivoe 80,827,443 93,678,918 
January, 98 F  Seeccceedecesecesbc 50,636,353 108,303,960 





Se See Bick k oc ccwcicctBinebceebui $1,316,595,246 $1,136,606,2665 
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When last month’s statement is compared with that of 
October, this year, it is seen that the value of the permits 
issued at points outside of Greater New York is 9.3 per 
cent. smaller than the total for the earlier period, despite 
the fact that one more city reported for November. Thus, 
the aggregate at outside centers last month was $90,752,349, 
as against $100,017,957 in October, and most of the larger 
centers disclose decreases, including Cincinnati, Cleveland, 
Kansas City, Mo., Milwaukee, Minneapolis, Pittsburgh, 
Portland, Ore., and St. Louis. On the other hand, a con- 
siderable gain is revealed at Chicago, while more or less 
increase also appears at Detroit and Philadelphia, among 
other cities. For the five boroughs of Greater New York, 
the November permits are 23.3 per cent. less than those of 
October, a sharp falling off in Manhattan wholly account- 
ing for the difference. The October figures for this borough, 
however, were unusually heavy. 





Record of Week's Failures 


FTER last week’s increase, failures in the United States 

this week disclose reduction, numbering 573. This total 
represents a decrease of 14 from the 587 defaults of last 
week, but is materially in excess of the 360 insolvencies 
reported in this week of 1920. 

Comparing with last week’s returns, an increased num- 
ber of failures appears in the East and South, these changes 
more than offsetting the reductions in the West and on the 
Pacific Coast. With the smaller number of defaults, the 
insolvencies for $5,000 or more of liabilities in each in- 
stance not unnaturally disclose a decrease, 336 such failures 
contrasting with 361 last week. A year ago, 222 defaults 
had an indebtedness of $5,000 or more in each case. 

Numbering 66, Canadian failures this week compare with 
69 last week and 32 a year ago. Of this week’s total in- 
solvencies, 31 involved liabilities of $5,000 or more in each 
instance, which is a reduction of 5 from last week’s 
aggregate. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 






































LOSS IN BANK CLEARINGS NARROWS 


November Totals Disclose Smaller Decreases from 
Figures of Previous Years 


VEN with fewer business days during the month, bank 

clearings in the United States in November slightly 
exceeded those of October, $29,538,417,906 comparing with 
$29,459,119,874 in the earlier period. The figures in each 
instance represent returns from 131 cities, but geo- 
graphical analysis of the statement shows that the small 
gain was wholly due to larger amounts at New York City 
and in the New England section. Thus, the November 
clearings of $16,822,498,616 at the metropolis represent 
an increase of 3.6 per cent. over those of October, while 
a rise of 3.7 per cent. appears in the New England total. 
For other geographical divisions, without exception, the 
November statistics disclose reduction; but the combined 
decreases were not sufficient to offset the expansion in 
New England and at New York City. As measured by 
DuN’s Index Number, the general commodity price level 
was a trifle higher in November than in October, and 
transactions in both stocks and bonds were of greater 
magnitude. These factors obviously had some bearing on 
the volume of bank clearings, yet there was the counter- 
balancing influence of the smaller number of business days 
in November. 

Comparing with the returns of a year ago, the Novem- 
ber bank clearings reveal a loss of 15.4 per cent., while 
there is a reduction of 23.1 per cent. from the figures of 
1919. These decreases, however, are smaller than those 
which occurred in October, when there were declines of 21.7 
and 27.9 per cent., respectively. Without exception, all 
geographical sections report smaller clearings for Novem- 
ber, this year, than for that month of 1920, the Western 
States and South Atlantic group making the most un- 
satisfactory showing. 

The November returns are compared herewith in detail 
for three years: 


November: 1921. 1920. rr. 1919. 
New England 1, 524,004,672 $1,678,772,862 — 9: 2 $1,877,898,723 i 8 





Middle ... 066, 289, 753 =. 2, 413, 680,793 —14.4 2,337 467,790 —11.6 
So. Atlantic 870, 380,555 1,154,941,083 —24.6 1,421,401,844 —38.8 
Southern .. 1,625,229,013 1,986,373,392 —18.2 2,200,305,685 —26.1 
Cent. West. 3,637,631,416 4,448,859,830 —18.2 4,352,053,642 —16.4 
Western 1,529,671,223 2,184,443,016 —30.0 2,121,815,311 —27.9 
Pacific 1,462,712,658 1,611,091,520— 9.2 1,534,751,314 — 4.7 








Total ...$12,715,919,290 $15,478,162,496 —17.8 $15,845,694,309 —19.8 
N. Y. City. 16,822,498,616 19,434,115,427 —13.4 22,585,752,495 —25.5 












































Dec. 15, 1921 || Dec. 8, 1921 Dec. 1, 1921 || Dec. 16, 1920 
Over Over r 

Section $5,000 Total |\g5 000) Total |ig5,000| Total $5000 Total 
Bast cccccce | 127 201 128 197 99 162 83 135 
South ...+--/| 108 207 99 181 85 159 53 95 
West ...ceee 1 124 106 158 93 149 61 91 
Pacific .....:. 25 41 28 51 24 57 25 39 
a. Meeseseset Oe 573 361 587 301 527 | = 860 
Oanada ....-. 31 66 36 69 | 43 68 16 32 























Holiday Buying of Footwear.— The near approach of 
the holiday season increases retail business in footwear, and some 
buyers who are short of certain lines are replenishing from supplies 
earried in stock by wholesalers and manufacturers. The main call 
continues for medium and lower-priced goods, and both wholesalers 
and retailers favor shoes to retail at around $5, as this appears 
to be the general limit of price expressed by the buying public. 
Manufacturers specializing on fine grades have been doing little for 
some time past, whereas makers of less expensive lines bend every 
effort to meet the prevailing demand. There is a tendency among 
many buyers to hold off on further Spring purchasing until after 
the Chicago Convention and the turn of the year, but some trad- 
ing in Spring goods is going on all the time. Many women’s lines 
will not be shown until next month. Men’s goods in browns and 
reddish tans sell well at prices satisfactory to consumers. 





Federal Reserve Ratio Lower.— Increase of $24,500,- 
000 in deposit liabilities and of $20,400,000 in Federal Reserve note 
circulation, as against a gain of about $11,000,000 in cash reserves, 
are indicated in the Federal Reserve Board’s weekly bank state- 
ment, issued as at the close of business on December 14, 1921. A 
gain during the week of $18,200,000 in gold is partly offset by a 
loss of $7,200,000 in other reserve cash. 

Total cash reserves, for the first time, are shown in excess of 
$3,000,000,000. In consequence of the above changes, the reserve 
ratio shows a decline for the week from 73.1 to 72.6 per cent. 


















Total All. ..$29,538,417,906 $34,912,277,923 —15.4 $38,431,446,804 —23.1 
November: 1921. 1920. 1919. 
DOE kw acneckeos $1,336,000,000 $1,465,758,656 $1,653,861,251 
Springfleld .....-.. 18,025,720 22.374, 562 20,781,023 
WeEeenee vic cccsce 14,454,961 18,428,024 19,201,099 
. * .. ane 7,727,851 7,407,441 14,756,978 
New Bedford ...... 8,269,040 7,292,788 11,418,372 
ROE kein eae sedes 5,463,938 6,528,461 5,136,508 
NS. 5 nes Ke aes 3,839,992 5,174,840 4,195,257 
Providence ........ 49,280,100 54,192,700 62,769,800 
Portland, Me. ..... 11,456,854 13,884,987 10,150,000 
IE weteccctes 39,939,385 42,130,281 40,859,889 
New Haven ....... 21,973,831 26,268,432 26,447,046 
Waterbury ......... 7,573,000 9,331,700 8,321,500 
New England ..... $1,524,004,672 $1,678,772,862 $1,877,898,723 
November: 1921. 1920. 1919. 
Chicago accccseress $2,188,503,150 $2,570,352,962 $2,584,301,644 
Cincinnati ........ 225,631,970 280,087,423 260,886,317 
Cleveland ......+.. 338,119,431 535,502,457 481,801,895 
Detwess scccceccccs 382,891,496 465,033,440 440,969,383 
Milwaukee ........ 121,842,049 139,613,635 124,477,092 
Indianapolis ....... 72,732,000 70,487,000 71,144,000 
Columbus, O. ...... 51,446,300 61,083,400 58,293,800 
IE ies vais +9 47,118,304 62,854,000 60,943,056 
DEG i cevecccecss 16,724,728 18,292,656 19,346,636 
Youngstown ......- 11,604,903 20,211,802 17,191,318 
ABIGR  iwcccccecete 21,865,090 388,448,000 45,815,000 
oo ee er 14,326,647 20,101,403 17,553,205 
Springfield, 0. ‘ 5,033,170 5,655,221 6,723,146 
Mansfield .......+:. 5,111,882 7,050,996 6,398,961 
iF ePrrrrr eye . 3,128,711 3,966,527 4,650,676 
Evansville ........ 18,382,524 17,913,507 19,186,687 
Lexington ......... 5,27 r 9,917 6,026,678 6,174,354 
Wt, Wage ....cces 7,784,683 8,925,993 6.362,971 
a. ER Veaswee 7,666,818 8,864,658 7,888,345 
aa ite bul. aka 14,510,416 19,318,196 21,182,356 
Speingtesi “Th. sont 9,344,986 11,204,396 9,141,257 
Rockford .......+:. 7,561,885 9,783,338 10,104,388 
Bloomington ...... 4,941,977 6,430,767 ,860, 
Quemey co wcccvcces 5,304,443 6,359,223 7,316,360 
Danville .........-. 3,023,480 3,452,899 3,182,832 
DOGS wcccccccces 4,428,683 5,607,476 5,836,362 
Jacksonville ....... 1,221,805 2,962,484 2,667 ,663 
Grand Rapids ..... 25, 777,098 26, 388, 040 28,470,843 
JACKSON cocgeccces 4,991,062 ,347,429 6,878,921 
Lansing .....seeees 8,747,000 7,590,000 ' 8,085,000 
Ann Arbor ........ 2,584,898 2,948,824 2, 219. 077 











Central West ...... $3,637,631,416 $4,448,859,830 $4,352,0583,642 


Pe chicks as Nai aS i ae 
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November: 
Philadelphia ....... 
GER cb bevcsees 
pO RE eee 
Wilkes Barre agian wie 
Harrisburg ........ 


Greensburg ........ 
Lancaster .......:s. 
Gee... o ean caweds 
Beaver Co., Pa..... 
5. 
Buffalo 
BR” See eset ewer 
Rochester .....+... 
RVPRCESO wc ccccccse 
Binghamton ....... 
TOO. vkiwce acess 
Wilmington, Del. 

Wheeling ......... 
Altoona ..... hae oe 


“ese e@eeeeeeve 


November: 


Baltimore 


Washington 


Richmond 
Norfolk . 


Macon .. 


eseeeoeeeeee 


Columbus, Ga. .... 











Jacksonville ....... 


So. Atlantic ....... 
tHstimated 


New Orleans ...... 
Louisville ......... 
Memphis .......+-.e-. 
GEE cccccdece 
Chattanooga 
Knoxville 
Birmingham ....... 
Mobile @eeeeeeaeeesee 
Dallus ..-.ce-+e--. eee 
Houston " 
Galveston ...--eeceue 
Ft. Worth eeeeseeeae 
Austin *eeneeeaeseeee 
Beaumont ....eeee6 
Vicksburg ...-.ecccecs 
Oklahoma 
Muskogee ..ccsceoe 
TZUGR sKeccice Seecce 
Little Rock ..c.see 


See kc ck be oes 


November: 
Minneapolis ....... 
Bes. BOM - cca cocse _ 
WE Sectesedpaes 
Des Moines ....... 
Bees CORP. cc ccccos 
Davenport ....ee+. 
Cedar Rapids 
Kansas City 


oe#eeevrnen eevee 


Pueblo 
EE Sonvenae wee é 
Grand Forks ...... 
ee 
Sioux Falls ....... 


MPOGONE nk ccke vu dor 
November: 

San Francisco ..... 
Los Angeles ....... 
Seattle 

Portland 
Tacoma 
MES ie aap die « 
Salt Lake City..... 
Sacramento 
Helena 
Es sda Go's sits 
San Diego 
Stockton 

We WOOD ccceccdve 


see eeee 
*eeee eee eee 
eee eeee 


Pacific 


“ee eeeteweeeeee 


$1,462,7 


1921 
$1,697,000, 000 
19, 938, 653 
10,781,184 
11,922,532 
15,209,823 


5,235,606 


10,378,557 
4,138,399 
2,540,545 
1,456,254 

150,843,517 

17,060,407 

36,005,999 

17,840,198 
3,868,200 

16,282,231 
9,618,188 

18,590,634 
4,180,598 





- $2,066,289,753 


1921. 
t $277,000,000 
78,102,513 
192,673,454 
32,107,478 


20,151,072 
182,556,607 
7,606,038 
19,738,499 
3,653,890 
39,228,184 


$870,380,555 





1921. 

$551,100,000 
190,835,807 
97,426,019 
92,798,420 
72,213,798 
23,337,607 
11,977,437 

84,061,62 

6,910,28 
116,668,801 
104,942,129 
29,170,499 
50,116,500 
7,160,194 
4,414,328 
1,784,000 
100,795,193 
12,409,855 
25,733,572 
41,372,940 





$1,625,229,013 


1921. 
$286,549,037 
137,130,808 
32,871,763 
40,215,580 
18,791,781 
37,260,926 
8,057,762 
539,349,289 
37,058,596 
138,902,373 
1,636,522 
13,462,490 
43,844,661 
10,698,961 
146,168,075 


9,536,680 
$1,529,671,22: 





1921. 
$573,700,000 
376,010,000 
128,739,305 
128,828,505 
13,106,197 
45,025,532 
62,568,214 
29,901,034 
15,654,133 
50,671,061 
11,195,434 
17,727,600 
9,585,643 





12,658 


1920. 
$1,966,075,538 
22,848,595 
10,844,117 
12,405,316 
15,393,631 
6,060,782 
11,366,701 
6,883,550 
11,680,616 
5, 665, 339 


185, 810, 078 
19,422,414 
47,364,159 
21,161,738 

4,654,700 
18,261,645 
11,844,674 
24,145,915 

4,594,048 


$2,413,680,793 





1920. 

$397 840,545 
75,253,427 
247,428,653 
40,602,070 
13,827,728 
11,475,320 
36,005,480 
244,399,744 
12,981,077 


49, 422, 967 





1,154,941,083 


1920. 
$628,411,651 
255,114,829 
114,859,048 
94,570,548 
92,132,462 
31,125,768 
13,717,082 


74, 284, 500 
7, 060, 084 
5,852,112 
1,733,340 

127,361,183 

21,946,205 

52,505,600 

47,629,766 


$1,986,373,392 





—- 1920. 
$405,613,081 
199,360,750 
58,460,555 
42,867,360 
28,540,615 
44,602,856 
9,940,553 
815,841,643 
52,079,938 
204,532,122 
2,006,165 
19,050,186 
49,670,336 
12,408,725 
187,751,117 
6,199,826 
4,477,381 
13,766,175 


12, 008, 478 





$2,184,443,016 


1920. 
$67 1,900,000 
351,735,414 
150,373,866 
152,476,406 
19,540,931 
53,555,679 
81,294,524 
31,286,758 
8,746,353 
44,894,641 
12,767,888 
21,783,100 
10,735,960 


$1,611,091,520 








1919. 
$1,918,007 ,593 
19,822,278 
12,024,112 
12,444,033 
14,162,667 


168,422,311 
23,508,099 
43,981,527 
20,055,994 

4,551,500 
14,570,832 
16,202,667 
22,645,145 

4,207,535 


$2,337 ,467,790 





1919. 
$369,956,957 
71,129,089 
346,984,072 
54,420,540 
23,489,096 
18,017,216 
60,836,924 
360,028,311 
2,022,698 


39,574,361 
$1,421,401,844 





1919. 
$695,868,573 
342,118,375 
69,683,287 
153,298,125 
95,515,776 
32,493,546 
13,314,004 
77,729,060 
9,701,320 
190,107,673 
142,815,440 
55,856,083 
100,980,168 
9,607,577 
5,614,633 
2,680,041 
73,080,045 
21,222,029 
46,433,629 
62,186,301 


$2,200,305,685 





$216,462,869 
93,198,726 
33,144,211 
45,709,185 
33,848,086 
44,615,578 
11,973,244 
1,006,466,097 
68,310,777 
247,496,951 
2,693,999 
23,532,917 
60,643,654 
15,782,257 
165,571,144 
4,640,000 
3,114,140 
15,673,085 


13, 294,013 
$2,121,815,311 





1919. 
$678,115,768 
239,422,000 
173,411,855 
151,701,278 
18,664,827 
57,639,082 
86,497,387 
31,183,126 
10,070,086 
39,229,603 
9,192,838 
27,063,500 
12,559,964 


$1,534,751,314 





Naval Stores.— The volume of trading shows the curtail- 
ment customary toward the close of the year, but fair orders in 
small amounts have been received for turpentine, and a firmer tone, 
with a slightly increased inquiry, seems t> be developing in rosins. 
The recent reduction in tar ig reported t. have moderately stimu- 
lated demand, but trading is still below normal, and very little 
business is being done in pitch. 


- 





Boston.—Wool prices are yery firm and some quotations are 


higher. 


Demand from manufacturers is moderate and limited to 


current needs, no anticipating of future requirements being noted. 





MONEY MARKET CONTINUES EASY 


Rates for Call Loans Vary Slightly, but Time 
Funds are Stationary 


MON EY on cali loaned at 5% per cent. early this week, 

but later receded to 4% per cent. The bulk of the 
business was on a.5 per cent. basis and it was this rate 
that governed renewals, even at the periods when the 
highest and lowest rates were current. Time money was 
quoted at 5 to 5% per cent., but little trading was done 
at the lower rate, except for renewals of expiring loans. 
Commercial paper was maintained at 5 to 5% per cent., 
with the choicest names going at the lower rate, while 
the less well-known collateral commanded the higher figure. 
Country banks continued to take most of the offerings, 
the local institutions appearing but occasionally in the 
market, and only for exceptional names. 

The Government withdrew $20,000,000 from the local 
depositories this week. The Treasury announced an offer- 
ing of two new issues of tax certificates of indebtedness, 
amounting to $250,000,000, one issue running for six 
months, maturing June 15, 1922, bearing 4% per cent. 
interest, and the other issue maturing in one year, Decem- 
ber 15, 1922, with interest at 4% per cent. Indications 
were that the offerings would be heavily oversubscribed. 
On Thursday last, the final instalment of the 1920 income 
taxes fell due; but, on the other hand, the Government 
was called upon to pay off the heavy amount of certificates 
of indebtedness maturing on December 15, as well as to 
meet the Liberty bond interest due on that date. All of 
these requirements were filled without strain on the money 
market. There was expectation in some quarters that the 
Federal Reserve Bank would reduce its discount rate this 
week, but such action was not taken. 

Gold continued to arrive in volume. In addition to the 
sums coming from other countries, $100,000 was received 
from Germany, this being the sixteenth shipment of a like 
sum to arrive since the Reichsbank announced in Septem- 


ber that it would begin shipping gold to this country in 
$100,000 lots. 








Money Conditions Elsewhere 


Boston.—Demand for accommodation is only moderate, and call 
and time loans are to be had at 5% per cent. Commercial paper 
ranges from 54% to 5% per cent. 


PHILADELPHIA.—Bonds and similar’ securities are moving some- 
what more freely and commercial paper is more active. Rates are 
quoted at 5% to 6 per cent. for time and call money, and at the 
same figure for choice commercial paper. 


Str. Lours.—Commercial paper continues inactive, but the invest- 
ment demand is good. There has been no change in offerings of 
commercia#l paper, rates for which range from 5% to 6 per cent. 
Time loan rates are from 6 to 6% per cent. 


Cuicaco.—Commercial borrowing demand is light, but because of 
the slowness of liquidation in the country, the reduction of redis- 
counts at the Federal Reserve Bank proceeds in a similar manner. 
Commercial paper rules at 5 to 5% per cent., and bank loans 
generally, are at 6 to 6% per cent. Investment demand holds up 
well and new issues of merit,are sold readily. Savings are well 


maintained in spite of the seasonal drain. o 


CINCINNATI.—Money conditions are unchanged, with the country 
districts still borrowing actively, and a moderate demand for com- 
mercial purposes. Rates range from 6 to 7 per cent. 


CLEVELAND.—Country banks are making requests for money, but 
the demand for mercantile loans in the cities is rather quiet. Rates - 
show no material change. Prime bills for rediscount range from 4% 
per cent. for 30 days, to 4%4 per cent. for 90 days. Regular mer- 
cantile loans range around 6 per cent. 


MINNEAPOLIS.—The money market has been rather quiet. 
rate for all classes of loans is unchanged at 6 per cent. 
count rate for commercial paper is 6 per cent. 


The 
The dis- 


SAN FrRancisco.—Corporation bonds have, heretofore, been placed 
at 7 per cent., but the market is now on a 6 per cent. basis. 
Investment demand continues fairly satisfactory, sales not being 
affected by the lowering of the interest rate, except that some small 
investors are turning from bonds to real estate mortgages. 


KANSAS Crty.—Loans and reserves remain about the same, while 
deposits show an increase in anticipation of Federal tax payments. 
Rates are steady. 
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Advance in Foreign Exchange 


THE political developments at Washington this week had 

a stimulating effect on the foreign exchanges, especially 
in combination with the better political situation in Great 
Britain and the scarcity of commercial bills. November 
foreign trade returns for the United States showed an 
excess of exports of $84,200,000, the smallest of any 
month this year. Demand sterling, which closed last week 
at $4.1414, sold up on Monday to $4.24%, the highest point 
touched since early in October, 1919. Later, the rate 
receded to $4.15%, with a subsequent recovery. Paris 
francs, from 7.83, rose to 8.34%, fell back to 7.96%, and 
rallied to 8.15%. Italian lire, from 4.46, moved up to 
4.811%, eased off to 4.54%, and improved to 4.68. Holland 
guilders, from 35.95, advanced to 36.50, a new high 
record for the year. German marks, from .54%, rose to 
.61%, dropped back to .53%, and recovered to .57%. 
Spanish pesetas reached a new high level for the year at 
15.30, easing off later to 15.19. Scandinavian rates ranged 
as follows: Denmark, from 19.20 to 19.23; Norway, from 
15.10 to 15.40; Sweden, from 24.80 to 24.35. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs Fri. 





checks... 4.14% 4.238% 4.17 4.18% 4.18% 4.16% 
cables... 4.15 4.24 4.17% 4,19 4.18% 4.17% 
coos §=67.81 8.27% 8.05 8.16 8.07% 7.85 
coos §=6 7.81% 88.28 8.05% 8.16% 8.08 7.86 
vee 4 61 57 57 55 50% 
e 5u% 61 57 57 55 50 
- 7.50 8.04% 7.79% 7.19% 7.73% 7.58 
- 7.50% 8.05 7.80 7.80 7.74 7.59 
- 4.41 4.78% 455% 4.66 4.61% 4.55% 
- 4.41% 4.79 4.56 4.66% 4.62 4.56 
- 19.38 19.40 19.43 19.48 19.43 19.37 
- 19.40 19.42 19.45 1945 19.45 19,40 
- 85.88 86.38 36.48 86.38 386.46 386.32 
~ 85.90 40 86.50 86.40 86.48 86.37 
- 14.45 15.05 15.:0 15.00 14.70 
- 18 19.20 19.15 19:15 19.85 19,45 
. 24 
4 





Week's Bank Clearings Smaller 


FTER a considerable narrowing of the margin of de- 
crease lest week, bank clearings this week disclose 
larger losses, aggregating $6,446,621,000 at twenty cities 
in the United States. This total is 16.8 per cent. smaller 
than that of a year ago, and is 27.9 per cent. less than the 
amount reported in this week of 1919. Comparing with 
last year’s figures, increases of 3.8 and 2.7 per cent., 
respectively, appear at Baltimore and Los Angeles, but 
reductions are revealed in all other instances. At centers 
outside of New York City which are included in the state- 
ment, the net result is a falling off of 18.5 per cent. from 
the clearings of a year ago and one of 28.6 per cent. from 
those of 1919, while decreases of 15.7 and 27.4 per cent. 
are reported at New York. 
Figures for the week and average daily bank clearings 
for December to date, and for preceding months this year, 
are compared herewith for three years: 





Week, Week, Per _ k, Per 

Dec. 1., 1921 Dec. 16, 1920 Cent. 18, 1919 Cent. 
Boston ..... $292,0v0,000 nies 055,829 —138.1 OF t00. 000,000— 27.0 
Buffalo .... 37,958,000 »157,480— 19.4 49,769, 072 — 23.7 
Philadelphia. 397,000,000 506 385,286— 21.6 563, 52°. 773— 29. 6 
Baltimore .. 100,060,000 96,308, 506+ 38 107,656,967 — 
Atlanta .... 42,564,000 53,917,174—21.1 91,501,174— 53° . 
Leuisville .. 28,.28,000 28,881,208 — 1.9 19,675,616+ 44.0 
New Orleans. 44,262,000 *53,939,424—17.9 90, "007-027 — 50.8 
—— i. eae 27,011,000 31,383,192—13.9 43, ».245,590— 37.5 
Chicag fa 510,780,000 618,943,392 —17.5 695,895,066 — 26.6 
Siecteests ee 54,870,000 13,050,249 —24.9 80,254,435-——- 31.6 


Detroit es 87,989,000 112,481,000—21.8 189,454,000— 36.9 
Minneapolis. _ 70,137,000 85,500,800 —18.1 +: 
St. Louis... /32,.200,000 159,335,542—17.0  191,636,969— 310 
] 


Kansas City. 126,340,000 





aia 34,662,000 41,266,567 —16.0 56,515,167 — 38. 

Spree, OS tal 94,625,000 92,155,000+ 2.7 62,141,000+ 52.3 

=e smn a moan 137,800,000 167,800,000—17.9 | 201,872,872— 31.7 
a 30.244,000 36,269,870 —16.6 47,138,158 — 35.8 








Total ...... $2»327.121,000 $2,857,090,857 —18.5 $3,260,102,035— 28.6 
Now York... 4,119,500,000 | 4,889,153, $29—15.7 5,677 248,652 — 27.4 


Total all... $6,446,621,000 $7,746,244,186 —16.8 $8,937,350,687 — 27.9 























Average daily: *5 days 

Dec. to date i$1, 097, 646, 000 ¥1, 229,766.000 —10.7 $1,421,625.000 —22,8 
November. ee 1,091, oor 1,291.5 74,000 —15,5 1,444, 8,000 —24.4 
Geicccoosseco EK 072, ty 900 1 348,69 ,000 —20.4 1,892,663,000 —28.2 
Sept...-... ° 969, 200, 1,214,388,000 —20.2 1,851,396,000 —28.3 












































IRON AND STEEL TRADE QUIETER 


Demand and Production Recede as End of the 
Year Approaches 





S the turn of the year approaches, the tendency is 

toward quieter conditions in iron and steel. Buying 
is conservative in most quarters, though some activity 
has continued in line pipe. Figures on unfilled tonnages, 
showing practically a nominal decrease, are an indication 
that production and shipments have been in close ratio. 
For miscellaneous supplies, the railroads have been 
inquiring more freely, but structural contracts are 
falling off. 

The price situation is unchanged, no official revision 
being expected immediately; but quotations in some lines 
are more or less nominal, and attractive offerings might 
develop concessions. Pig iron remains dull. Aside from 
an occasional deal in basic and foundry grades, business 
is negligible, with no disposition to close forward con- 
tracts. Basic is at $19, Valley, Bessemer at $20, Valley, 
and No. 2 foundry at $20.50, Valley. The quotation of 
$14, Pittsburgh, on heavy melting steel scrap still holds, 
but the actual turnover remains rather limited. 

Merchant coke production in the Connellsville region 
is again being curtailed, the market not lending much 
support, and current quotations on spot tonnages are 
not very firm. Furnace coke is quoted at $2.75 and $3, 
and foundry at $4 and $4.25, at oven. Light steel rails 
have developed concessions to $1.60, Pittsburgh; on re- 
rolled rails, lower than this figure is possible. Second- 
hand and re-rolling rails are quoted at about $16, and 
$2.25 to $2.40, Pittsburgh, are the ruling prices on rail- 
road spikes. 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron,and steel market presents no special 
features. Tonnage and business in pig iron are reported somewhat 
larger than the week preceding, but not much difference is ex- 
pected until January inventories are out of the way. Some 
inquiries are noted for increased tonnage in furnace iron, and rail- 
way supply manufacturers show an increasing activity. Coke re- 


mains without special change and the market is quiet, though the © 


more seasonable weather has somewhat increased the demand. 


BIRMINGHAM.—The iron and steel situation is quiet, as is not 
unusual at this period. Pig iron is quoted at $18, with few sales 
reported. It is expected, however, that additional furnace capacity 
will be blown in after the turn of the year, while district steel 
mills are operating at about 50 per cent. of capacity. 


Cuicaco.—Except for a little gain in orders for car materials, 
there has been no change in the steel trade this week, mills of the 
district operating on about the same seale as last week. Miscel- 
laneous inquiry is light and probably will continue so until after 
the inventorying period. Consumers in all lines are holding down 
stocks. Prices are not quotably changed, but there are reports of 
concessions when attractive tonnages appear. This is particularly 
true of pig iron, in which some sales below $20 have been reported. 


CINCINNATI.—The situation in the local iron market is quiet. 
Consumers are buying cautiously in small lots for prompt delivery. 
Foundry operations are at a low point, with no prospects of 
improvement for the balance of the year. 


CLEVELAND.—Lake shipping has practically ceased for the season 
and most boats are in Winter quarters. A considerable number of 
the vessels have been chartered for grain, for the Winter. The de- 
mand for iron ore at the furnaces is under normal. 





Decline in Unfilled Steel Orders.— Unfilled orders on 
the books of the United States Steel Corporation on November 30 
were 4,250,542 tons, compared with 4,286,829 tons on October 31. 
This is a decrease of 36,287 tons. The unfilled tonnage a year ago 
was 9,021,481 tons. ) 

The unfilled orders of the United States Steel Corporation are 
given herewith for specified periods: 

Period. 1921. 1920. 1919. 1918. 1917. 
Jan. ... 7,573,164 9,285,441 6,684,268 


Feb. ... 6,933,867 9,502,081 6,010,787 9,288,453 11,576,697 
. 6,284,765 9,892,075 5,430,572 9,056,404 11,711,644 
359,747 

















Apr. ... 5,845,22 0,359,74 800,685 8,741,882 12,183,083 
May .. 5,482,487 10,947,466 4,282.310 8,337,623 11,886,59 
June .. ,117,8 10,978,817 4,892,855 8,918,866 11,383,287 
July ... 4,830,324 11,118,468 5,578,661 8,883,801 10,844,164 
Aug. ... 4,531,92 ,f 6,109,103 Pts 10,407,049 
Sept. ... 4,560,679 10,374,804 6,284,638 8,297,905 ,533, 
Oct. ... 4,286,829 1,836,852 6,472,668 8,353.29 ,009, 
Nov. 4,250,542 9,021,481 7,128,330 8,124,663 8,897,106 
BOG, sce sesneves 8,148,122 8,265,866 7,379,152 9,381,71 























ol 


the 


of 
tog 
tan 
ret 
pac 
fini: 
654 
mat 
and 
leat 


witl 
and 
lam 
hog 
Cat 








e282 


res 
pert 


“nts bO CR 
se 


hee 


252 


35 


>. > 
—_ 
BS 





DUN’S 


December 17, 1921] 





REVIEW 11 














STRENGTH IN HIDES ACCENTUATED 


Further Price Advances Recorded, Owing to 
Restricted Offerings—Foreign Stock Higher 


\VHILE restricted offerings of domestic packer hides, 
further intensified by labor troubles in the plants 
of the big killers, which extended to New York this week, 
have lessened trading, yet the undertone of the market 
continues strong. The strength of the statistical position 
is as pronounced as at any time since the recovery started 
in April of this year. There is a steady demand for 
branded varieties and buyers absorbed 23,000 all-Decem- 
ber takeoff butt brands and Colorados at 16c. and 15c., 
respectively, while 10,000 heavy Texas brought 16c. The 
fact that buyers paid full prices for these December 
hides, part of which may have suffered in takeoff owing 
to the strike, is evidence of the strength of the market. 
A block of 10,000 December native steers also moved at 
16%c., which is %c. up, and earlier salting hides brought 
increases. The prediction is made that, with a light kill 
on account of the strike, and so few unsold hides on 
hand, packers will have no difficulty in keeping prices 
’ strong until well after the turn of the year, notwith- 
standing deteriorating quality. 

Buyers of country hides are steadily lessening their 
operations with the approach of the holidays, but, on the 
whole, the market remains steady to firm. There is a 
wide range of prices, however, on all selections. 

Both dry and wet salted descriptions of foreign hides 
are stronger. Common varieties of Latin-American dry 
hides are wanted in desirable selections, with ‘4c. 
premium paid for best Bogotas. Sales are noted of 
mountains at 15%c., with some Hondas included at 15%c., 
although some smaller lots of Colombians brought the 
old basis of 15c. for mountain Bogotas. All lines of 
foreign wet salted are strong to higher, and supplies 
are closely sold up on spot and at points of origin. River 
Plate frigorifico steers sold up to $58 to $58.50, Argentine 
gold, per 100 kilos, and some Swift Montevideos brought 
as high as around $60, which is about the equivalent 
of 22c. 

Calfskins remain the neglected and weak end, with 
prices in most sections entirely nominal. In New York, 
local collectors sold 7 to 9-pound skins at $2.05, and 
9 to 12-pound weights at $2.55. While these prices show 
a decline, everything considered, New York City skins 
are at least marketable at some sort of a price, whereas 
in the West no interest is shown in accumulated offerings 
of packers. Somewhat more inquiry has developed for 
kips, and buyers have found western holders stronger in 
their views than they had anticipated. Some bids of 16c. 
for first salted Chicago city kips were turned down, 
with from 16%c. to 17c. firmly asked. 








Decreases in Stocks of Hides 


HE Census Bureau’s report for the month of October 

of stocks on hand and in transit in the United States 
of the various classes of hides, skins and finished leather, 
together with the number of hides and skins in process of 
tanning on the last day of October, was compiled from 
returns made by 4,480 establishments, including 334 
packers, abattoirs and butchers; 588 tanners, curriers and 
finishers; 611 importers and dealers in hides and skins; 
654 leather dealers; 867 shoe manufacturers; 232 glove 
manufacturers; 484 harness and saddlery manufacturers, 
and 710 manufacturers of belting and miscellaneous 
leather goods. 

Stocks of all varieties of raw material showed decreases, 
with the exception of an increase of 3.5 per cent. in goat 
and kid to 11,124,329 skins; 3.6 per cent. in sheep and 
lamb to 138,065,070 skins, and 20.7 per cent. in pig and 
hog to 106,974 skins. The decreases were as follows: 
Cattle hides, 1.6 per cent. to 5,990,633 hides; buffalos, 












3.2 per cent. to 164,607 hides; foreign tanned cattle hides 
and kips, 8.8 per cent. to 184,109 hides and skins; calf and 
kip, 2 per cent. to 4,325,395 skins; horse, colt, ass and mule, 
5.6 per cent. to 288,870 hides; cabrettas, 11.2 per cent. to 
702,347 skins; kangaroo and wallaby, 6.2 per cent. to 
336,851 skins; deer and elk, 6.7 per cent. to 201,393 skins; 
pig and hog strips, 5.2 per cent. to 330,710 pounds. 

Changes in the principal varieties of leather included 
the following decreases: Belting butts, 0.5 per cent. to 
928,672 butts; harness leather, 7.8 per cent. to 457,701 
sides; case, bag and strap leather, 3.5 per cent. to 292,103 
sides; sole and belting offal, 0.2 per cent. to 85,930,214 
pounds; cattle side upper leather, 2.6 per cent. to 7,817,926 
skins; cattle hide splits, 8.1 per cent. to 8,409,575 equiva- 
lent sides; horse butts, 5.4 per cent. to 585,813 butts; 
skirting and collar leather, 6.4 per cent. to 187,471 sides. 
The increases in principal varieties included 1.1 per cent. 
in sole leather to 11,126,243 backs, bends and sides; calf 
and kip, 3.1 per cent. to 7,897,229 skins; goat and kid, 3.5 
per cent. to 21,151,192 skins; cabrettas, 3.3 per cent. to 
3,490,986 skins; sole leather blocks, 6.5 per cent. to 953,183 
dozens; cut soles, 3.6 per cent. to 8,642,264 dozen pairs; 
upholstery splits, 3.5 per cent. to 285,557 hides; horse and 
colt, 1.4 per cent. to 540,973 fronts. 





~ Seasonal Decline in Leather Demand 


USINESS in leather continues to diminish as the holi- 
day season approaches. The sole leather situation, on 
the other hand, shows continued strength and activity in 
heavy plump selections. With tanners paying around 
22c. for South American frigorifico hides, it is evident 
that they expect higher prices for the leather to be made 
from these hides. Some of the very low-priced hides that 
were purchased last Spring are now coming on the market 
in the form of leather, and it is believed that good profits 
are being realized on this stock. There are still large 
quantities of sole leather available, however. In dry hide 
hemlock sole, there is very little desirable heavyweight 
stock on hand, but accumulations of lights and middles 
continue. About 150 tons of hemlock bends were recently 
shipped abroad from Boston, most of them at low prices. 
Strap and similar leather is quiet, but there is more 
demand for lightweight bag stock, particularly in black. 
One sale was made here of 1,000 sides of black bag leather 
at 18c. for 2%-ounce, and 17c. for 2-ounce. B 6-ounce 
russet strap is offered at around 30c., and 2%-ounce case 
at 20c. Offal is moving steadily, with a good demand for 
oak bellies, and also for shoulders. 

In upper leather, business continues good, except with 
manufacturers of women’s fine shoes. Dulness in the 
latter line is reflected in lessened business in patent 
leather, high grades of glazed kid, and top selections of 
lightweight calf. There has been a larger production of 
patent leather in Massachusetts tanneries, owing to better 
weather conditions, and demand for bark patent sides at 
prices between 18c. and 24c. is particularly good. In calf, 
some large clean-up sales of undesirable stuff have been 
consummated at low prices, and there is some revival in the 
demand for suede finishes, especially in gray. General 
business in calf, however, continues slow. Moderate- 
priced lines of chrome sides are the leader in the present 
demand, and tannages that are being sold at around 18c. 
to 20c. are moving freely. Top selections, when held at 
around 25c. to 27c., are not going so well. Demand centers 
more on third and fourth grades. Heavy chrome sides for 
work shoes are in short supply, and some tanneries pro- 
ducing bark and combination sides, which had been shut 
down for some time, have started up again. About all 
kinds of elk sides are moving ‘rell, and higher prices are 
asked for these in some instances. 





Boston.—Prices for footwear retard an active distribution, and 
manufacturers are buying leather only when actually needed. The 
demand for cheaper shoes leads them to seek cheaper leather, but 
desirable stock is not plentiful and is held for better prices. 
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DRY GOODS HOLDING STEADY 


Trade Quiet in Primary Channels, but Active in 
Retail Holiday Lines 


RY GOODS markets hold fairly steady, as a whole, 

and retail trade is active in holiday lines. Jobbers 
are busy shipping Spring goods, but house trade is sea- 
sonably dull. Primary markets are generally quiet, al- 
though further progress is being made in offering new 
lines for forward delivery, in some instances into Fall 
of next year. Business is being restricted to some extent 
by the uncertainties arising from credit conditions. Yet 
selling agents are convinced that the worst of the liquida- 
tion in textiles is over. At the same time, the disposition 
of credit men is to use added caution in checking sales. 

A government cotton estimate, largely in excess of the 
one made in October, has caused hesitation in buying cloths, 
without affecting prices adversely, thus far. Raw wool 
continues firm, but selling agents who are preparing to 
open Fall, 1922, lines are convinced that they cannot pass 
along the higher prices to consumers of fabrics. The silk 
syndicate in Japan has sold part of its holdings, and raw 
silk is slightly easier. On the other hand, owing to the 
rise in sterling exchange, jute products are higher, with 
an upward tendency. 

Some few lines of overcoatings, heavy cotton under- 
wear, and specialties in wash fabrics have been shown for 
Fall. There is a notable quiet in forward buying in agri- 
cultural sections, yet within a week some of the large 
jobbers have been visiting primary markets, looking closely 
into conditions preparatory to supplying some part of 
their needs. 








Adjustment of Dry Goods Prices 


PRIMARY dry goods merchants state that one of their 

most difficult problems is that of adjusting prices to 
the lowered purchasing power in the agricultural districts. 
Many salesmen who have made trips through the farming 
sections have found jobbers and retailers averse to mak- 
ing ordinary commitments, and mill agents are beginning 
to be doubtful of their ability to move goods as freely 
as they did this year. 

In wool fabric branches, agents find it hard to sell at 
current prices. Many cotton goods that have not been 
advanced to a parity with raw cotton cannot be sold 
freely for advance delivery. Silks should be higher, it is 
contended, because of the rapid advance in raw silk, but 
selling agents report that they are finding it difficult to 
get old prices for the Spring products. 

In many lines of ready-to-wear, more particularly the 
wool lines, forward business has come to a standstill, due 
to the inability of dealers to move present light stocks at 
the prices warranted by their costs. There are some gar- 
ment lines that were offered at very low prices during the 
year, notably overalls, working shirts and many of the 
staples in children’s wear. Recent advances in cotton 
fabrics, if sustained, are expected to force higher garment 
prices, and have already done so in some instances. This 
is expected to check business. 





Firmness in Staple Cottons 


N the early part of the week, there was a renewal of 

activity in print cloths and convertibles, which was 
checked, however, by the unexpectedly large estimate of 
cotton yield made by the Government. Prices on print 
cloths ran up to %c. a yard above the low point, and sheet- 
ings were somewhat firmer. Bleached cottons were 
steadier, but are still quiet. Fall gingham lines offerea 
thus far have all been taken up. Some new offerings of 
fancy cotton blankets and heavy napped goods are being 
made. Printed goods for Spring are still quiet, but con- 
verters state that they have begun to make a little more 
headway in forward business. Shipments of wash goods 
on Spring orders are being made freely. 


Two or three preliminary showings of overcoatings 
have been made, but the largest lines have not yet been 
opened for Fall. The opinion is current among selling 
agents that higher prices to compensate for higher wool 
will prove unworkable, and no advances are anticipated. 
Fine and fancy dress goods continue in better call than 
the staples, and more interest is being shown by out-of- 
town cutters. The New York strike continues, and. limits 
operations in that field. Wool hosiery is in active demand. 
While some of the fancy worsted mills find it difficult to 
get new business, the larger woolen mills are still well 
employed. 

Silks are beginning to sell a little better, following the 
rise in raws. The Japanese syndicate has disposed of half 
its holdings of raws at a substantial profit, and the higher 
prices current have eased a trifle. Silk hosiery continues 
active. 

A few lines of heavy cotton underwear have been 
opened at low prices for next Fall, but general openings 
have not taken place. Prices named showed only moderate 
advances, and only a limited business was accepted. 





Notes of Dry Goods Markets 


F the 180,000 pieces of print cloths sold at Fall River last week, 
about 25,000 pieces were reported as of staple construction 
for delivery in December and January. Many odd thin goods for 
bandage purposes were sold. 
Operatives in a cotton mill at Machaug, Mass., have accepted 
a wage reduction of 10 per cent. The mills are to be sold shortly. 


Burlaps advanced from 15 to 20 points per yard during the week, 
following sharp advances in foreign exchange. 

There has been some improvement this week in the demand for 
worsted dress goods, principally those of a fine or fancy character. 

Improvement is reported in the demand for silks, but buyers are 
asking for prices much under those which manufacturers regard 
as a basis of replacement from raw silk at higher figures. 

Some of the large dry goods jobbers have been in the markets 
this week, trying to cover some part of their requirements for 
staple goods for the first three months of next year. They state 
that their stocks are lighter than usual. 





Cotton Consumption Further Increased.—Domestic 
cotton manufacturing showed increased activity in November. The 
monthly report of the Census Bureau, issued on Wednesday, showed 
that 47,000 more bales of cotton were consumed in November than 
in October, while consumption was 194,000 bales larger than in 
November, last year. Active cotton spindles showed an increase of 
2,687,000 over November, last year, and 616,000 over October, 
this year. 

Cotton consumed during November amounted to 526,610 bales of 
lint, and 53,257 bales of linters, compared with 332,712 of lint and 
34,827 of linters in November, last year. Cotton on hand Novem- 
ber 30 in consuming establishments amounted to 1,648,216 bales of 
lint and 152,840 of linters, compared with 1,118,418 of lint and 
223,613 of linters a year ago; in public storage and at compresses, 
5,271,451 bales of lint and 176,689 of linters, compared with 5,100,- 
978 of lint and 340,137 of linters a year ago. 

Imports during November amounted to 51,440 bales, compared 
with 22,513 in November last year. Exports in November were 
648,695 bales, including 18,555 bales of linters, compared with 
683,323 bales, including 2,501 bales of linters, in November, last year. 

Cotton spindles active during November numbered 34.,387,008, com- 
pared with 31,700,014 in November, last year. 

Domestic cotton consumption, excluding linters, and domestic 
exports, including linters, compare by months in recent years, as 
follows: 














ar vee aang eB r Exports ~ 

Month : 1921. 920. 1919. 1921. 1920. 1919. 
Jan. .... 366,270 591, 921 556,883 606,002 929,671 658,143 
Feb. .... 885,563 515,599 433,295 403,426 640.320 449,523 
Mar. .... 437,933 575,789 433,486 375.180 794,460 604,230 
Apr. .... 408,882 566,914 475,875 324.681 546,125 412,867 
May 439,884 541,377 ; 473,049 364,904 444,718 
June 461,656 21 474,330 495,590 241,450 693,879 
July 410,120 525,405 510,328 527.623 211,841 528,902 
Aug. .... 467,103 483. 497.319 495,130 146,668 479,058 
Sept 484.647 457.967 491.069 5 228.968 236,694 
Se ws 9's 494,745 399,837 556,041 874,510 5 852,231 
Nov. .... 526,610 nae 712 491,250 8, 683,323 924,751 
hie Whe 94,551 511.535 ...... 788,578 876,852 
WOR 60S coeeen 5.841,086 5,919,395 . 6,159,133 6,561,848 





Spot Coffee Tends Upward.—with 10cal_ supplies 
moderate and quotations of all grades tending upward, the spot 
demand for coffees has shown a perceptible increase during the 
past week or ten days. Local buyers continue to operate con- 
servatively, taking only small lots, as a rule, but numerous 
inquiries are being received from out-of-town distributers, some of 
which are said to have ‘esulted in good-sized sales. 
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CROP REPORT WEAKENS COTTON 


Government Estimate Exceeds Expectations, Caus- 
ing a General and Sharp Price Decline 


Two government reports—the Department of Agricul- 
ture’s final estimate on the season’s production and the 
Census Bureau’s figures on November consumption— 
mainly shaped the course of cotton prices this week. 
Coming on Monday, the crop report dominated the early 
trading. While it has been recognized for some time past 
that the crop this year is of larger size than most people 
had previously thought possible, yet the trade was hardly 
prepared for an estimate of as much as 8,340,000 bales by 
the Government. This total, which is exclusive of linters, 
proved to be some 400,000 bales more than had been looked 
for, and a strong market became a weak one when the 
Washington figures appeared. In the belief that the crop 
report would be bullish, operators had forced prices up 
about $2 a bale before the official statement was issued, 
but a break of $6 followed the announcement of a probable 
yield of more than 8,300,000 bales. From a high level of 
18.12c., the January option fell to 16.95c., or a loss of 
117 points, and March receded just as far, going ‘down to 
a parity with January on Monday. The fact that the 
Government appreciably increased its acreage estimate, 
besides raising the crop calculation above expectations, 
caused confusion and uncertainty in many quarters. A 
turn for the better came on Tuesday, however, and Liver- 
pool showed the way. Interests at that center bought 
heavily of futures here, and were reported to be taking 
the actual cotton freely in the South. Another sharp ad- 
vance in sterling exchange was a factor, while more 
favorable trade prospects in Manchester also helped. The 
recovery in cotton prices, moreover, received further im- 
petus from Wednesday’s Census Bureau report of domestic 
consumption. At 526,610 bales, American mills last 
month consumed a quantity of lint cotton comparable with 
494,745 bales in October and only 332,712 bales in Novem- 
ber, 1920. In response to this favorable exhibit, the 
market worked up to the basis of 17.50c. for both January 
and March in the mid-week session, and rose about 10 
points more on Thursday. At the top position on the 
latter day, the two months mentioned were only some 50 
points below the best prices established on Monday. 


Daily closing quotations of cotton futures in the New 
York market follow: 











Sat. Mon. Tues. Wed. Thurs. Fri. 

December ....... 17.91 17.40 17.85. 17.70 17.78 17.96 

January ......... 17.70 17.18 17.20 17.48 17.50 17.83 
MAOUD .cccccacee 17.70 17.18 17.21 117. 17.48 17. 

pokes scoccce, 2760 17.00 17.66 17:28 17.2% 17.48 

ee oyavs ceeeee 17.06 16.56 16.75 16.90 16.88 17.05 

SPOT COTTON PRICES 

Sat. Mon. Tues. Wed. ‘Thurs, Fri 

17.00 17.00 16.50 16.75 16.75 16.75 

- 18:20 17.70 17.65 18.00 18.00 18.30 

Pree ga 17.25 16.75 16.275 17.00 17.00 17.00 

cents. eeeee 17 4 17.00 17.50 17 65 17.65 17.65 

ikea nis 8:00 18.00 18.00 1.00 18.00 18,00 

ean ses 17.00 16.683 16.63 17.00 17.00 17.00 

i str: 16.68 16.69 16.81 16.88 16.88 

Seabsxes 17.65 17.15 17.15 17.40 17.40 17.40 

eSiptig 17.75 17.50 17.50 17.50 17.50 

sheen 18.00 18.00 18.00 18:00 18.00 

tak Games 90 16.45 16.45 16.75 16.75 16.75 

18.35 18.45 17.95 17.90 18.25 18.25 

Cotton Crop Estimate Increased.—In announcing 


its final estimate of cotton production for this year at 8,340,000,000 
bales, the Department of Agriculture on Monday of this week made 
@ very considerable upward revision of earlier estimates. 

This year’s crop will amount to 3,989,403,000 pounds of lint, 
not including linters, which is equivalent to 8,340,000 bales of 500 
pounds gross weight (478.4 pounds of lint and 21.6 pounds of 
bagging and ties being estimated per 500-pound gross-weight bale). 

Cotton production last year totaled 13,439,603 equivalent 500- 
pound bales, and in 1919 it was 11,420,763 bales. In 1918, it was 
12,040,532 bales; in 1917, 11,302,375 bales; in 1916, 11,449,930 
bales; in 1915, 11,191,820 bales, and in 1914 the crop was the 
largest ever grown, amounting to 16,134,930 bales. 

The average weight per running bale this year is estimated at 
497.8 pounds gross, compared with 506.4 pounds in 1920, as reported 
by the Bureau of the Census; 504.2 pounds in 1919, 505.6 pounds 
in 1918, and 505.5 pounds, the average for the preceding five years. 

Linters, a product obtained at mills when the crop is ginned, 
are not included in the foregoing estimate. Production of linters 
is about 8.6 per cent. as much as the lint production, according to 
the average for the years 1915-19. 





DEPRESSION IN WHEAT MARKET 


Supply and Demand Conditions Reflected in 
Lower Prices—Cash Situation Weak 


WitHout any very pronounced net declines during a 

single session, the main trend of wheat prices this 
week was downward. An early sharp break in cotton 
was a factor, but cereal markets yielded chiefly from 
other causes. Liberal supplies of wheat in this country 
and in Canada was one of the bearish influences at the 
outset, and talk of the possibility of official crop estimates 
being revised upward made some impression on sentiment. 
As the week progressed, other elements calculated to 
depress prices came to the surface, with receding cash 
quotations prominent in this connection. Export demand, 
moreover, was spasmodic and limited, while receipts at 
Winnipeg were especially heavy. At western points of the 
United States, arrivals of 6,480,000 bushels for the week 
ending on Thursday compared with 6,325,000 bushels last 
week, but were less than the 7,632,000 bushels of this 
week in 1920. In the Chicago market, the December 
delivery, which had closed last Saturday at $1.10%, fell 
to $1.06%, and May, from $1.14%, declined to $1.10%. 
These were the levels reached in Thursday’s session. 
Such rallies as occurred during the week were not impres- 
sive, and resulted mainly from speculative short selling. 





Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DUR cotcceee 1.10% 1.09% 1.08 1.07 1.08 1,67 
MaFocccccecce 1.14% 1.13 1.11 1.10 1.12% 1.12 
FU becdéedésces 1.02% 1,02 1.01% 1.01 1.03% 1.02 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. 
Dec. .cccesese 48 53% 4656 46 46 46 
WEPeccceeveor te 53 ore 2 52 ‘63 
 dnncodnces 55 55 548 54 5456 54 


Daily closing quotations of oats options in the Chicage 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
TR. caxvoeteos 82 382% 2 31% 32 82% 
Se 38% 37 % 37% 37% 37% 88 
FU deseveccoeee 38% 381% 38% 38 3814 - 88% 


The grain movement each day is given in the following 


table, with the week’s total, and comparative figures for 
last year: 
























































77 Wheat ~ Flour. C 
Western Atlantic Atlantic Western Atiantie 
Receipts. Exports. Bxports. Receipts. 
Friday ...+-- 1,216,000 347,000 2,000 1,376,000 386. ( 
Saturday .... 1,100,000 508,000 os ccoee 1,£12,000 137,000 
Monday .....- 1.675.000 539,000 26,000 2,305,000 800,000 
Tuesday ....+> 824,000 948,000 31,000 1,903,000 213,000 
Wednesday ... 872 000 681,000 23,000 2,244,000 18,000 
Thureday .... 793.000 1,427,000 27.000 1,747,000 304.000 
Total ..... 6,480,000 4,450,000 109,000 11,147,000 1,858,000 
Last Year.... 7,632,000 7,555,000 427,000 3,581,000 9, 





Chicago Grain and Provision Markets 


CHICAGO.—Heavy receipts and a slackening of the ex- 
port demand gave the wheat market a weak start this 
week, these influences offsetting the strength in foreign 
exchange and continued reports of drought in the South- 
west. Milling demand is only moderate and is not expected 
to improve materially before the turn of the year. The 
decrease in the visible supply was too small to have much 
effect on the market. Dispatches from the Southwest 
said little relief had been given in that section by the 
recent precipitation, which was too light to be of much 
benefit to the growing crops. 

Primary receipts are much larger than a year ago. Mills 
are estimated to have in storage about 5,000,000 bushels 
at Minneapolis. There has been some restraint on the 
trade, due to the fear that the forthcoming government 
report giving final figures on the cereal crops may bring 
some such unexpected change as there was on cotton. 
Aside from the statistical situation, however, the most 
important drawback to the market has been the narrow- 
ness of the trade, there being very little speculative 
interest. 
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Corn has been depressed, not only by sympathy with 
wheat, but because of heavy receipts, primary arrivals 
being two or three times as large as a year ago. This 
indicates that farmers are not holding their corn, in spite 
of the activities of the War Finance Corporation. Foreign 
buying has been limited, domestic demand moderate, and 
outside interest low. Weather conditions are favorable 
over most of the belt. Roads are soft in many sections, 
which adds to the surprise caused by the heavy movement. 
Hedging of this grain is a heavy weight on the market. 
Some accumulation of stocks at terminal points is ex- 
pected shortly, if marketing continues as at present. 

Oats have been easy with other grains, but selling pres- 
sure has been light. Cash trade is light, with prices not 
much changed. There is a general belief that supplies 
of oats at terminal points represent the bulk of the grain 
available for the eastern trade, but with corn so low it is 
only natural that oats.should fail to respond to bullish 
theories. 

The visible supply figures of the week show for wheat 
a decrease of 426,000 bushels to a total of 47,337,000 
bushels, against 48,408,000 bushels last year; for corn an 
increase of 432,000 bushels to a total of 15,950,000 bushels, 
against 4,439,000 bushels last year, and for oats a de- 
crease of 1,069,000 bushels to a total of 68,129,000 penne, 
against 32,466,000 bushels last year. 

Chicago stocks of wheat are 2,492,000 bushels, saiidest 
2,417,000 bushels last week and 1,672,000 bushels last 
year; of corn, 5,270,000 bushels, against 4,642,000 bushels 
last week and 1,720,000 bushels last year; of oats, 21,- 
666,000 bushels, against 22,499,000 bushels last week and 
11,411,000 bushels last year. 

Cash trade in provisions has been fair, although checked 
to some extent by uncertainty in regard to strike condi- 
tions. This influence has not affected the hog supply as 
much as expected, receipts being liberal and prices lower. 
Prices of hog products are firm, following the advance 
of last week. Shipments are fairly liberal of meats, but 
smaller of lard than a year ago. 





Cheese Prices Well Sustained.— Although trading 
was not particularly active, most buyers confining their operations 
to the purchase of small lots to meet current requirements, which 
is the customary situation at this time of year, the underlying 
tone of the cheese market is very firm, especially on desirable 
quality held flats. Reports are heard of moderate concessions 
being made in some quarters on medium and ordinary grades, but 
this is not the rule. As the best goods are in strong hands, 
quotations, on the whole, are steady. 





Miscellaneous Groceries.— Dricd Beans and Peas— 
Fair inquiry for limas and white kidneys, but other varieties quiet 
and easy; choice pea beans offered at 54%4c. and marrow at 6c. 
Goods have to be especially desirable to bring these prices, and the 
general trend of ordinary grades is downward. Pickles—A steady 
demand in small lots is reported, with prices firm on all offerings. 
Spanish Olivee—Demand is quite active for this period, and, as 
stocks are not very large, the undertone of the market is strong. 
Olive Oil—Buying is of a hand-to-mouth nature, as usual at this 
season, but holders appear to be confident of their position and 
extra virgin is firm at $2.50 to $2.60. Fancy Cheese—Although 
no particular activity is repotted, almost all varieties are meeting 
with a fair demand and there is steady buying in small lots at 
unchanged prices. Rice—With improved export demand and some 
increase in domestic buying, the market is firm. While quotations 
are easily maintained, there has been no material change in prices. 
Macaroni—Sales, as a rule, are in small amounts to meet current 
requirements, but domestic production is ample for all demands 
and the undertone of the market appears slightly easier. Cocoa 
Beans—The market is very firm, but, while quotations are regarded 
by the trade as attractive, manufacturers display little disposition 
to anticipate future needs, which is partly attributed to their desire 
to keep down stocks until after inventories are completed. No 
important change in conditions is looked for until after the turn 
of the year. i 

Boston.—The lumber market has been quiet. All kinds have 
been in limited demand and, as is usual in such cases, prices are 
easy. ‘The undertone of the southern pine market is not as firm, 
the few sales that have been made indicating lower prices, on the 
part of manufacturers. In hardwoods, there is little business being 
done and there is not likely to be any great activity before the 
new year. All short lumber, including laths and shingles, are 
dull, Taking of inventories leads to offerings at lower prices in 
some cases, but also tends to check buying. 





STRENGTH IN STOCK MARKET 


Industrial Issues Move Sharply Upward, but Rail- 
road Shares Lag—Trading Professional 

HE stock market this week again lacked uniformity of 

price movements. While many issues sold at new high 
levels for the year and numerous advances occurred else- 
where, there were weak spots in the railroad list. The 
shares of copper, oil and motor companies were particularly 
prominent in the trading, and practically all the issues in 
the first-named group made their best prices of the year. 
The reported increase in the demand for crude copper was 
the basis for the advance, which was well sustained 
throughout the week. The St. Paul and Erie issues were 
the chief features of weakness, and all the various classes 
of shares of these companies fell to new low quotations for 
the year. A sharp rise in the foreign exchange market 
was one of the underlying factors in the creation of a more 
optimistic sentiment. The continued ease of the money 
market, despite the middle-of-the-month demands, was also 
a favorable influence. Aside from the copper stocks, which 
were the leaders in strength, there were pronounced move- 
ments in American Hide & Leather, American Can, 
Chandler Motor and other specialties of a similar char- 
acter. The market was almost wholly in the hands of the 
professional operators. There was a wide and varied list 
of issues dealt in daily, but transactions in the majority 
of them were decidedly limited. 

The bond market was irregular, with a reactionary trend 
in a number of issues, although the undertone was one of 
decided strength. The St. Paul mortgages were partic- 
ularly depressed. The Erie paper also reflected the decline 
in the company’s shares. The market continued extremely 
broad, and the number and variety of the’ issues dealt in 
was well up to the average since the expansion in trading 
began some weeks ago. The Liberty paper was strong and 
both the Victory 4%s and 3%s sold at new high record 
prices, each moving above par. The foreign governments 
were very strong, with heavy buying of the Japanese and 
British issues, particularly, the signing by the Four Powers 
of the pact for the preservation of peace in the Pacific 
proving a beneficial influence. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are esoaagar 





Last Year Sat. Mon. Tues. Wed. hurs Fri. 

R. R... 62.73 61.44 61,25 61.18 61.08 31 15 61.37 
Ind.... 69.89 73.88 73.80 74.41 74.86 74.96 74.55 
G. & T. 53.65 56.54 56.56 56.80 56 90 56.60 56.60 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 
































Week Buding.. -—-Stocks——————Skares-—., —_—_- 
Dec. 16, 1921 This Week. Last Year. This Week. Last Year 
turday ... 402,600 442,000 $ 9,731,000 §$ 9,972,000 
Monday ...... 681,300 1,3°8.400 16,078,000 20,741,000 
errr 87%,200 ae Lb ghey Lg gt 22,384,000 
Wednesday ... 800,600 27,2 8i7, 0, 
Teardday eee 973,800 803.800 17 386 ,000 480, 
Friday ...... 866,800 664.500 14,604,000 25,030, 
eee 6a os 4,603,300 5,385,900 $91,231,000 $125,607,000 





Municipal Bond Sales Increase.— The statement of 
Municipal bond sales in the United States for November has been 
published by The Commercial and Financial Chronicle. The figures 
for that month established a new high record, reaching a total of 
$117,950,261. For October, new bond issues aggregated $113, 787,- 
230, and for November, last year, $57,602,117. The largest single 
issue was by the city of Detroit, for $12,138,000 of bonds. There 
was several new State issues during the month, among them Penn- 
sylvania, for $11,200,000; South Dakota, for $6,000,000; North 
Carolina, for $6,000,000, and Michigan, for $4,000,000. 

The monthly statements, as compiled by The Commercial and 
Financial Chronicle, are compared below for three years: 























13502 1 $57,602,117 $47, roe 840 
Mevemebe?. .occcccces $117,950,26 : ‘ 

= cog adbaid ant 113,787,230 80,933,284 62,201,397 
September .......... 86,477.162 49,820,768 70,839,634 
MEE 5's Vie Kean 105,280,626 59.684,048 59,188,857 
BO Sh Livescnneads 6,931,371 57,009,875 83,990,424 
GRE EARS Set SMES 107,778,085 45,113,02 100,378,461 
ag gaat 56,806,219 37.280,635 46,319,625 
Mc ea cused es 81,817,844 63,408,434 52.713,484 
| iaatreniy  S 46,538,045 58,218,298 50,221,395 
February .......... 9,187,515 30,693,361 30,927,249 
ME au bs we wisete 85,908,805 83,128,172 25,090,625 
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WHOLESALE QUOTATIONS OF COMMODITIES 

























































































Minimum. Prices at New York, unless. otherwise specified—Corrected each week to Friday 
ARTICLE This Week | Last Year ARTICLE This Week | Last Year ARTICLE This Week| Last Year 

APPLES: Common +++ Dbl 5.00 3.00 Cochineal attyer. che cere Ib 9 749 Linseed, city, raw..... gal 73 

ange cdbbeebecteseuus 8.00 6.00 - ar Pairs ‘ 8% 15 Neatsfoot, pure......... “i+ 1,07 

BBA 8: Marrow, ch, 100 1b 5.75 9.00 SE s¢ennaade see ” 6% 8% alm Bisetes 7 8% 

um, Shs 6 80 — 6.00 5.50 Indigo, Madras........ ss 90 90 Petroleum, cr., at well. bbl 4.00 6.10 

Pea, choice «(Pg BSA <o ht 66.15 5,25 Nutgalls, Alep REG 14 2 Tank, wagon delivery... “ 15 19 
Red kidney, nage oe _ * ee ae 10.00 P ate po yellow. ‘*,+ 23% t3 Gas’ e auto in gar st t bbls 2 27 31 
White, kidne hoice ‘* “ 9.25 16.00 Sumac, Sicily No. 1...ton 55.00 t70.00 Bulk, del N. Oe 19% ee 

BUILDING ATERIAL: Indigo Paste, 20%......1b 40 Min., lub. cyl. dark fil’d * 40 75 
Brick, Hud. R., com. .1000 15.00 718.00 FERTILIZERS: Cylinder, ex cold test.. ‘ 52 92 
Port’d Ct. bulk at mill bbl 1.70 2.10 Bones, ground, steamed Paraffine, 903 spec. gr. Sis 25 46 
Lath, Eastern spruce.1000 8.75 $9.00 14%% am., % bone Wax, ref., 125 m. p...Ib 3% 9% 
Lime, f.o.b. fty...00 lb bbl 1.90 cece phosphate, Chicago... .ton 21,00 40.00 Rosin, first run..... oc 37 61 
Shingles, Cyp. No. 1..1000 sae Raece ar potash, 80% unit 70 2.00 Soya-Bean, tk., Coast 

ed Cedar, ex clear per sq. 4.20 5.75, || Nitrate soda....... 100 Ibs + 2.30 2.90 PFOMPt «+ +eeresseeees Ib 7% 5% 

BURLAP, 1044-02.-40-in. yd/+ 4.90 6 Sulphate. ammonia, Spot ..-- sees ecccees ot 9°) 9% 
GRY 4QD-4M.....ccccce + 4.00 5 domestic f.o.b. works “* ‘* 2.30 3.75 PAINTS: Litharge, Am...lb 7 14 

COAL: f.0.b., mines. Com- Sul. potash,bs. 90%....ton| 49-60 sess hre, FPrench........ tas 2 3% 

ny prices. FLOUR: png Pee 196 lbs — 6.50 8.75 Paris White, Am...100 Ibs 1.35 1.50 

Bit., Nayy. Stand..net ton 2.2.0 eees Winter, Soft Str....... 5.50 8.25 Red Lead, American... .Ib 8 10% 
Bit., % in. lump.. * ** 1,90 eee GRAIN: Whest, No. 2R bu'— 1.25% 1.91 Vermilion, English..... i: 80 1,10 
Bit., Gas, renet mune a jh 2.15 tere Corn, No. 2 yellow..... OO ous 651% 974%|| White Lead in oil..... 6: 12 14 
Anthracite, itiacex  * 7.75 .- Oats, No. 3 white..... se  . 69 61 9 os a ciwhes ss 6 Q 

St are Cae ae 8.05 ees eee ee Be “h— 97 1.73 Whiting Comrcl....100 Ibs 1.15 1.40 

os “6 6.05 tes Barley, malting 62% 99 Zinc, American......... 7 9 

COFFEE, ear 7 eee a, lb 9 644|| Hay, No. 1....... "100 pd sat 1.40 1.90 we  % % Sipe “ 8 10 
ntos No. 4.. ** 12 Vly, Straw, lg. rye, No. 2 * 1.15 90 Asphalt Paint......... 70 87 

COTTON GOODS: HEMP: Midway, ship... .lbi— 814 13 Roofing Asphalt....... ton 47.00 57.00 
Brown sheet’gs, stand...yd 12 14 ||HIDBS, Chicago: Paving Asphalt........ 6 44.50 51.00 
Wide sheetings, 10-4.... ‘* 65 80 Packer, No. 1 native. -Ib+ 16% 19 PAPER: News roll. .100 ibe 4.00 -50 
Bleached sheetings, st.. “ 17% 20 No. 1 Texas......... 6 hb 16 15 k, SS. & ai 6.70 13 
BUEEEE caccnchescessce 15 17%4\| Colorady .......ceeee ny 15 13%4|| Writing, tub-sized...... m 13 t22 
Brown sheeti 8 4 ogee 10% 10 Cows, heavy native. ‘6 of 14% 18 Boards, chip.......... ton 32.50 50.00 
Standard prints....... ae 11 ie Branded cows.......... ‘“ 12% 13 Boards, straw........ 35 00 Cicowe 
Brown drills, enna om 12 15 Country No. 1 steers. #6 9% 12 Sulphite, Dom. bl..100 Ibs 4.50 etcece 
Staple ginghams....... . 14% =0 || No. 1 buff hides........ “ 9 10 || Old Paper No. J Mix. 100 ihe > a sees 

Print cloths, 381% inch. No. 1 extremes..... PA ed 1l 10 Wood p ulp PE OER Ie oo 80.00 seee 
SD vecinwevukens os “1+ 8% -8 Mn ST Wie. cn ccc ccc “ 10 7 ||PBAS: Scotch, choice, 100 Ibs 5.75 4.75 

Hose, belting duck..... 4 33 40-42%4|| No. 1 calfskin......... “ 11 8 ||PLATINUM ..... opuseas 78.00 75.u» 

DAIRY: Chicago City Calfskins “6 17% 15 PROVISIONS, Chi 
Butter, creamery, extra. .lb 44 5444|/HOPS, N. Y¥. prime ’21..1b 4 46 Beef, live......... 100 Ibs'+- 7.85 7.25 
State dairy,com. to fair. ‘*|— 30 3 IIJUTH, Re. 6s daw sienne t.. ¥ Hogs, live peceee er a ee 6.90 8.95 
Renovated, firsts....... - *° ss LEATHER: Lard, N.Y. Mid. ‘Ww. ? 9.35 13.80 
Cheese, wm., fresh, sp ‘ 22% 27 %4|| Hemlock, sole, No. 1...1bs 29 35 =. MOTs ob be ccscus 23.00 28.00 
W. m. under grades.... 15% 20 Union backs, t.r., LD. «; 6 40 50 Sheep, live........ bs|+- 7.75 8.50 
Eggs nearby, fancy... - doz 75 54 Seoured oak backs, No. 1 ‘“ 50 60 Short "ribs, sides l’se “i F725 10.75 
Apa firsts.... ‘|-- 90 is Belting Butts, No.1, light‘ 60 90 || Bacon, N.¥., 140s Rie 4 13 15% 

DRIED FRUITS: — LUMBER: Hams, N.Y., big. in tes, “i— - «s« 16% 20 
Apples, evap., choice... .lb 17% 11 Penn, Hemlock, b. Tallow, N. Y, loose *“ 6 6 
Apricots, choice....... oe 24 27 en BOR FOOTE r M ft 86.00 50.00 ||RICE: Dom. Fey "heed. he 6% 8 
DE itso sedasecoe .* 35 52% Tonawanda W Pine Blue Rose, choice...... “ 4% 6 
Currants, cleaned...... os 15 17 1 barn, 1x4”. ** ** * 86.00 94.75 Foreign, Saigon No. 1.. “ 3.40 3 
ee peel.........e0. . 19 29 FAS Qtd. Wh. Oak, RUBBER: Up-river, fine. .lb 23 19 
Orange peel........... re 2C 30 ae Fp ply aye o 00 6 150.00 185.00 Plan. lst Latex cr..... “i+ 20% 17 
Peaches, Cal. standard. 12% 16%|| FAS Pl. Wh. Oak, SALT: 280 Ib bbl....... bbl 3.15 T..+. 
Prunes, Cal., 40-50, 25- | _LBRReage eee “* * S  -425.00 | 185.00 ||/SALT FISH: 
lb. box . 13 16%|| FAS Pl. Red Gum, Mackerel, Irish, fall fat 

17 do a . in cadievanes — a ors 125.00 120,00 Dk Gis 6s cc esawoadenat 23.00 22.00 
14% 24 FAS Poplar, 4/4”... ‘** ** * 30.00 150.00 Cod, Grand Banks..100 lbs 9.00 12.50 
Tan nee, Goes “* *O 100.00 155.00 SILK: China, St. Fil Ist..lb+ 8,40 6.50 
29 28 R. Beech, 4/4" oe oe 40.00 60.00 Japan, a Sonate , Shinshl — 7.40 6.40 
2.50 T3.00 7 Birch, 4/4” SPICES: ib — 4 85 
12% 15% ee Cc akeuns as ee ee] = 150.00 | 160.00 Cloves, Zansibar. Sree eo %! 25 
9 ty FAS Chestnut, 4/4” “* ** * 30.00 135.00 Nutmegs, 105s-110s.... “ 17 16 
45 50 FAS Cypress, 4/4” Ginger, Cochin,..... $6 12 18 
1.00 2.00 nicl A grades ‘4 46 46 105.00 140.00 Pepper, Singapore, black. “ s 9 
6% ts Maho.” white ‘i+ 13 18% 
14% +18 va" eae heeda og, 00 0 165,00 | 250.00 ||SUGAR: Cent. 96°. "100 lbs 4, 4.63 
9 age FAS H. Maple, 4/4” ‘** “ « 95.00 | 125,00 Fine gran., in bbls, “ 5,20 8.00 
55 +85 Adirondack Spruce, A: Formosa, fair.....lb 16 13 
26 47 SU asicssns ooua 44.00 64.00 SOP icctccdeden sesece = 26. 22 
: 4.75 +5.00 No. 1 Com. Y. Pine Sesan, Mss cetan aa @ 26 18 
‘* wood, D. Creeee 62 1.60 eee Tse. 20, OE ™ 40.00 44.00 © FR 8 PLEA sntucta 50 75 
** denat. form 5.... 40 84 Long Leaf Yel. Pine Hyaon, SE aeeun*™ 14 14 

Alum, lump............lb 3% t4% Timbers, 12x12”... ‘* ** * 49.50 O2.00. We Wares 25x « «wens ks rT 37 87 
Ammonia carb’ate dom.. ye S 13 FAS Bassw’d, 4/4” ** ** * 90.00 125.00 TOBACCO, L’ville ’20 crop: 

Arsenic, white........ 5.% t12 Douglas Fir Tim- Burley Red—Com., sht. .Ib 10 16 
Balsam, Copaiba, 8S. A.. “ 31 40 a: a ee 54.00 60.60 QOURTROM - oa. c vc cescce se ™ 14 20 
Fir, Canada........-- 12.00 14.00 Clear RedwoodBeyvel Medium ........ séjane S 18 25 
Peru 1.45 2.00 Siding, ifame ncn * 44.50 50.50 |] FPime ............ os 30 55 
Beeswax, ‘African, crude “Tb 18% eek Car. Pine Air Burley. colory—Common. ats 20 24 

white, pure.. 35 : Dried hooters, GF ss «6 0 28.50 $1.00 || Medium ............ as 25 30 

Bi-carb’te soda, Am.100 lbs 2.25 2.87% ||METAL VEGETABLES: Cabbage bbl|+ 3.00 1.25 
Bleaching powder, over Pig wad No. 2X, Ph. ton|— 22,26 34.79 NE 5. has au peeks 5.25 75 
BAG... eres -100 lbs 2.10 4.00 basic, valley furnace. . 19,00 33.00 Potatoes ......ccee0e . 5.15 4.00 
Borax, cry stal, ‘in bbl... .Ib 5 8 Bessemer, Pittsburgh. ‘* 21.96 36.96 Turnips, rutabagas..... “ 1.80 1.25 
Brimstone, crude dom..ton| 45,00 20.00 gray forge, Pittsburgh. ‘| 21.46 86.96 ||WOOL, Boston: coe 
Calomel erican..... lb 82 1.10 No. 2 So. Cinec’i..... ‘* .00 42.50 Aver. 98 quot.......... Ib'+ 44.68 40.39 
Camphor, foreign, ref’d. ** 90 +90 Billets, 5 ls seo _——— 29.00 43. Ohio & Pa, Fleeces: 

Cast le seen, ae white. ‘ 20 35 forging, Pittsburgh... ‘*|. 2.00 51.00 Delaine Unwashed...... “‘|+4- 37 47 
Castor Oil No. 1....... = 11% t14 open-hearth, Phila... ‘ 84.74 49.24 Half-Blood Combing... . “i+ 32 
Caustic soda “76%. -100 lbs 3.85 3.90 Wire rods, Bigs ay ~ 38.00 57.00 Half-Blood Clothing. . 4) + 2T 27 
Chlorate potash........1b 5% 15 O-h. rails, hy., at mill, ‘“ 40.00 57 00 Common and Braid. ad Oe 18 13 
Chloroform .........+.. 36 40 lron bars, r ree , Phil. 100 lbs 1,95 385 ||Mich. & N. ¥. Fleeces: 

Cocaine, SE aga 0%. 6.00 10.50 Iron bars, thicago. ; 1,65 3.63 Delaine Unwashed...... ‘*\-+- 34 45 

Cocoa Butter, bu od 25 26%|| Steel bars, Pitt a «& 1.50 2.35 Half-Blood Unwashed... ‘ 32 
Codliver Oil, Norway. . bol 17.50 40.00 Tank plates, Pittsb, * 90 - 1.50 -65 — Blood oes gee” 29 
Cream tartar, 99%...... lb 27 39 Beams, Pittsburgh. o 1,50 2.45 Mo. B: 

Hpsom salts......100 Ibs 2.50 3.00 Sheets, black, No. 2s Hait-Bleod ...... EN 27 28 
Formaldehyde ......... b 10% +19 Pittsburgh ...... oe 3.00 4.35 Quarter Blood saveeatont 24 25 
Glycerine, C. P., in bulk.lb 15% #21 Wire Nails, Pittsb. “* “ 2,75 3.25 |iSouthern Fleeces: 

Gum-Arabic, firsts... saad 26 40 Barb Wire, galvan- ee Mediums..... “+ 22 23 
Benzoin, Sumatra. ae 29 30 ized, Pittsburgh.. ‘* * 8.40 4.10 . Va, ete.: 

CE chat cvinaces @ 1.00 1.80 || Galy’ Sheets No. 28, Pitts “ 00 5.70 cighths Blood Unwashed “lf = 31 
Senegal, sorts......... * 16 16 Coke, Conn’ville, oven. . ton P Quar-Blood Unwashed... ‘“ 27 50 
Shellac, D C........- “ 80 Poses ce, prompt ship. “ 2.75 may Texas, Scoured ae a 
Tragacanth, Aleppo ist. 5 2.90 74.50 Foundry, prempt ship. m= $§.75 “99 Fine, 12 months.. ion“o 70 iS 

Licorice Hxtract....... “ 26 68 Aluminum, pig ces lots) Ib 17 5 ne, 8 months........ + 65 55 

Sn evdivecnccion — 50 1.50 Antimony, ordinary.... 3a 3 Calif. Scomed Basis: mh 
ABP ETT, 25 28 Copper, Wlectroly tic ciat™ 13 r a Northern ........+<:. o hah. 77 is 

Menthol, cases. ie 4.75 t4.50 “ES ie Spon or 5.20 , SE i ctueewtanee “ 60 55 
Morphine Sulph., bulk...oz 4.90 c' or ty Se Rao eee sl 4.70 aa Oregon, Scoured Basis: 

Nitrate Silver, crystals.. * 43% 40%|| Tin, N. Y¥...........- a 34 - 00” East. No. 1 Staple....; in a 85 80 
Nux Vomica,’ powdered Ib 15 ous Tinplate, Pittsb., 100-Ibbox|— 4-65 . Valley No. 1......... “ol 70 65 
Oil—Anise .....ccce0- 60 87%4|| MOLASSES AND SYRUP: Territory, Scoured Basis: 

RIOR oP mae es 2.30 4.00 lackstrap ........... gal 12 Siias Fine Staple Choice..... e 85 80 
Bergamot ........... és 5.15 6.50 “ae ee os 44 65 Half-Blooti Combing.... “ 75 65 
Cassia, °75:86% tech. -~ 235 1.35 Syrup, sugar, medium “ 18 25 Fine Clothing.......... a 65 65 

Opium, jobbing lots. ae 00 7.75 ||NAVAL STORES: Pitch bbl 6.00 8.50 |iPulled: Delaine......... ss 85 85 
Quicksilver, 5-Ib flask 46.00 eens OO Sa a en 5.30 8.75 Fine Ste «éccstccae ms 54 5 
Quinine, 100-oz. tins. 0% 70 70 Tar, kiln burned...... ‘“I— 9.50 14.50 Coarse Combing........ nie 25 55 
Rochelle salts.......... “Ib 19 33 Turpeation OE WAI FO we » 78 California Finest....... “ 67 
Sal ammoniac, lump se 16 19 OILS: Cocoanut, SpotN. va ib 9 14 WOOLEN GOODS: 

Sal soda, yt weeny 100 ‘Ibs 1.65 1.85 Crade, tks , f.ob , coast Ib q on Stand. Clay we » 16-02. yd 2,85 4.15 
Saltpetre, crystals.. ‘* 8 eces ina Wood, ls, spot.Ib 15 11 Meme. Lidieiacctancvcs 37% 3.20 

rsaparilla, Honduras. .lb 45 75 Crude, — o.b. coast lb)+ 11% 12 Serge, 16-0z........... “ 3,37 4.75 

ash, 58% light. 100 Ibs 1.90 41.80 |' Cod, domestic......... 1 >... 75 Fancy Cassimere, 13-0%. ‘‘ 2.5 2.75 
ber i‘eaons 55 75 Newfoundland baileksas sie 43 80 36-in. all-wors  < 75 
MDs 0 00 6k dases ' 5.65 6 CE ew ccnacuéccensces lb,— S% 14 36-in. all-worsted - 

DYESTURFS.—Ann. Can. 27 382 Cottonseed <niekes bees “— 8% 9 GUNG cocsectsossocecsce ™ 55 75 
Aniline, salt....... Ib 24 28 Lard, prime, city...... gal 87 Ce. Broadcloth, 54-in...... “* 2.50 4.00 
_ Bi-ehromate Potash, am. “ 11 t17 “Ry ag Pare stone ee 72 87 36-in. cotton- serge. ‘“‘ 45 65 
+ Means advance from previous week. Advances 47 —Means decline from previous week. Declines 32 t Quotations nominal. 

} * Carload shipments, f.o.b., New York 
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FINANCIAL 


SPECIAL NOTICES 


SPECIAL NOTICES 





THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_You can't afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities New 
E. M. TREAT, President 


St. Louis York 





BST. 1794 INC. 1903 


CRUIKSHANK COMPANY 


Real Estate 
141 BROADWAY, NEW YORK CITY 





DIRECTORS: 
Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter William B. Harding 
Russell V. Cruikshank 





1 EA.RINGLER CO.} 


UPrown BRANCH 207 217 west 25° st-NLW YORK 


DESIGWING -- ENGRAWIWG 
~ ELEC TROT YPING ~ 
WOOD & WAX ENGRAVING 


wasn es > a & LEATHER > Bae 
TES ANP ROLL 








Barrow, Wade, Guthrie & Co 
PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 


CHICAGO—Monadnock Bldg. 
PHILADEPHIA—Finance Bldg. 
SAN PRANCISCO—Exposition Bldg. 
mi > Pen ad 
UTICA—The Giarendea Bldg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
x. Ge able “Adorjest” 








Send for our free booklet 
“WHAT THE BUSINESS MAN SHOULD 


FRAME 6. BEEBE, Presidest 


GIBSON & WESSON, Inc. 
INSURANCE 


In Ali Branches 


Per cet e oe 


110 William Street, - 


SAMUEL |. GRAHAM, Sec’y & Treas. 


NEW YORK 





J. SPAULDING & SONS CO., INC. 


Tonawanda, N. Y. 


Manufacturers of 


Hard Fibre and Fibre Products 











GRANITE STATE 
FIRE INSURANCE COMPANY 


Portsmouth, N. H. 


President, John H. Bartlett 
Vice Pres., Joseph O. Hobbs 
Secretary, John W. Emery 
Asst. Secy., Orel A. Dexter 


Cashier, Wallace D. Smith 

















L. H. SHATTUCK, Inc. 
ENGINEERS--CONTRACTORS 


Construction of mills, business 
blocks, schools and hospitals. 
Engineering reports and 
investigations 





ey 


MANN’S LETTER-HEADS 
PRINTING FROM STEEL 


Printing from steel adds that touch of 
distinction to your letter-heads which is 
characteristic of the progressive, success- 
ful concern. 


We will be glad to submit samples on 
request. 


WILLIAM MANN COMPANY 


Printing-From-Steel : 
Engraving Die-Stamping 
PHILADELPHIA—NEW YORK 
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NATIONAL WOODWORKING ~ 
MACHINE CO. 
DOVER, N. H. 
Manufacturers of and 
Dealers in Woodwork- 
ing Machinery of 
Every Description 


Write us fully regarding your needs 





i: 
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I. B. WILLIAMS & SONS 
DOVER, N. H. 


New York City Office, 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St. 
Manufacturers of flat and round leather 
belting, lace leather and Goodyear 
welting. One of the oldest and largest 

companies in this line in the world. 

















United Box & Lumber Company 
Rochester, N. H. 
Manufacturers of 
Eastern White Pine 
Spruce and Hemlock—Nailed Boxes 
Lock Corner Boxes—Box Shooks 
Sawdust Bag Wood Bundled Edgings 
Correspondence solicited 

















Studley Box & Lumber Co. 


Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all grades of New 
England lumber. First-class facilities 
for transit milling. Tell us your re 
quirements. 














KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 


THE LLOYD-THOMAS CO. 


1128 Wilson Ave., Chicago 
~ 75 Fulton St., New York City 











UNDERWOOD 
TYPEWRITER 


FIRST IN accu 


rene all 


UNDERWOOD TYPEWRITER CO. CO., Inc. 
Underwood Building, New York City 





— 





WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 


Box Shook, Locked Cever Boxes, Bottle 
Boxes and Boxes made with Lind 








COMPTON W. JONES & CO 


Federal Income Tax Specialists 
Claime—Investigations—Returns 
Departmental pondence 
POR Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portland, Maine 
Boston 


New York - Washington 














THE pemedumapore mises CO. 
Manufacturers of 
SPORTING GOODS 
Plymouth, N. H., 
U. S. A. 

















PLANT BROS. & CO. 
MANCHESTER, N. H. 
Manufacturers of: 
WOMEN’S GOODYEAR WELT ° 
and FLEXIBLE McKAY 
BOOTS and LOW-CUTS 














PAGE BELTING COMPANY 


Makers of 
LEATHER BELTING 


Concord, N. H. 
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ACCURACY GUARANTEED 
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ADDRESSING—Done 
MAILING—Accomplished _ 
LISTS—Compiled : 
LETTERS—Reproduced 
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32-46 W. 23rd ST. 


'APID ADDRESSING MACHINE iy 
NEW vor’ i 
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